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THE WELL ~ KNOWN APERIENT 


MINERAL WATER. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a large wineglassful (4 ounces) taken fasting. 
Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 


‘‘The most suitable aperient for prolonged use.” 
PROFESSOR SEEGEN. 


“* After twenty years’ use I appreciate it as highly as ever.” 
PROFESSOR VIRCHOW.,. 


‘* The longer it is taken, the smaller is the quantity necessary 
to effect the purpose.” 
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THE MONEY MARKET. 


Ir would have been wiser, we think, if the Bank di~ec- 

tors had this week advanced the official rate of discount to 

5 per cent. The 4 per cent. rate has thus far failed in its 

purpose. It has neither checked the drain of gold for the 

United States, nor proved effectual in diverting the Ameri- 
can demand to Paris or other continental centres. Now, 
moreover, its efficiency has been impaired by the action of 
the Bank of France, in raising its gold premium from 
7 to 9 per mille, which, as our Paris eorrespondent 
reminds us, is the highest premium the Bank has 
ever charged since its suspension of spxcie payments 
during the war. It is quite evident, therefore, that 
the Bank of. France intends to keep a very tigkt hold 
over its stock of the metal; and although, under pres- 
sure, the Bank of Germany would no doubt be ready 
to part with some of its large stock, greater pressure than 
has yet been exercised will be needed to induce it to do 
so. If, then, the United States continue to take gold from 
this side, it is to the Bank of England that recourse must 
mainly be had. And the probability is that gold will con- 
tinue to be taken. The stringency in the American money 
markets has not abated, confidence has been shaken by 
discreditable Stock Exchange failures, and fears are enter- 
tained that the excessive speculation in real estate in the 
West may come before long to a disastrous close. The 
banks are, consequently, anxious to strengthen themselves, 
and they are getting less assistance than was expected 
from the Secretary of the Treasury, who has this week 
refused to make any purchases of bonds, although they 
were offered at a lower price than he had previously 
accepted. Possibly he may think it best.to defer purchases 
until the needs of the market become more urgent, in the 
hope that he will then be able to buy on better terms. 
But be that as it may, the fact that the Treasury surplus 
is being locked up makes it all the more likely that the 
European stocks of gold will be drawn upon. 

It may be urged that thefull effect of the 4 per cent. rate 
has not yet been felt, and that the Bank may do as much 
good by gradually forcing the market rates close up to its 
own level as by making an advance in its discount rate, to 
which the market would not respond. And it would 
appear, from the large decrease in the “ other deposits,” 
that the directors are taking mezrsures to reduce the 
outside supply of money, and so stiffen rates. But 
when, at this time of the year, the reserve stands at only 
a little over 11} millions, the Bank is evidently not in a 
position to dally over its protective measures. It is 
necessary that it should act promptly, and the effect of an 
advance in the Bank rate, even if it were only partially 
followed by the market, would be at once more immediate 
and more decided than that of borrowing upon Consols. 
For these reasons, we think it would have been better if 
the rate had been raised, and it will certainly have to be 
raised if the gold efflux continues. 

Subjoined are our usual tables of rates :— 


Bank Rate and MARKET RATE. 
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| Yesterday. | Last Week. | night Ago. | Weeks Ago. Ago. 
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Rates of EXcHANGE. 
ae |. | A Fort- 
| Yesterday. | Last Week. | nicht Ago. Weeks Ago. 





Three | A Month 
Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. 
4§ for us | * for us 








| Per Mille. | | 
Fane .ccsocseeeerees *6} for us | 6} forus | 4} for us 


Germany ............ 1 forus | 1 forus agst us 4 agst us | agst us 
Holiand .....0...; 1} forus| 3 forus | 19 for us, par | 2 agst us 
New York .........) 5$ agst us | 6 agstus! 6 agstus 5p agest us| 5 agst us 


* This is the nominal exchange, but as the Bank of France charges 9 per mille 
premium on gold, the exchange is really about 23 per mille against us. 





THE MEETING AT ENNIS. 


Tue Government of the United Kingdom every now and 
then comes athwart a difficulty which, so far as we know, 
does not impede any other Government in the world. It 
is occasionally necessary to ‘‘ proclaim ” a public meeting, 
that is, to prevent its being held, either because it may be 
dangerous, during a prevailing excitement, to public order, 
or because it is called in defiance of authority and law. 
The case is of rare occurrence, but it does occur; one 
example, but a sufficient one, being the Socialist demon- 
stration of last year. There is no doubt in the mind of 
any expert in law as to the legal right to issue such a 
proclamation apart from statute, for it is inherent in the 
prerogative ; and, indeed, flows naturally from the right 
and duty of preserving the King’s peace. Unfortunately, 
the populace doubt tie right, and its use is so opposed to 
their customary ideas of their own freedom, that they 
rarely obey the notification prohibiting the meeting with- 
out demur. It is usually necessary to support it by an 
exhibition of force, and as the force once exhibited must 
be made to prevail under penalty of temporary anarchy, it is 
always on such occasions in the power of a few bold and 
disorderly spirits to give rise to most lamentable scenes, 
which, again, owing to the English horror of bloodshed, 
excite an angry emotion in the public mind. A Govern- 
ment which, having pees a meeting, does not pre- 

ile a Government which prevents it 
by using cavalry is liable to be dismissed by public 
indignation. This difficulty has recently occurred 
in Ireland. The Parnellite agitators, mindful of the his- 
tory of O'Connell, had summoned a mass meeting 
for Sunday, at Ennis, in Clare, the most disaffected of 
Irish counties, professedly to support Mr Gladstone, really 
to incite the people to defy the Crimes Act, and to show 
them that it could not be worked. Even in England, it 
would have been difficult to ignore such a meeting, but 
in Ireland, where the people regard the law as hostile, it 
was impossible, as the result would have been the collapse 
of all authority whatever. The magistrates and police 
would have believed the Government undecided, and would 
have feared to enforce the law. The Government, there- 
fore, prohibited the meeting, and were met by the loudest 
threats of open resistance. Members by the dozen affirmed 
that the meeting should be held, and that the responsi- 
bility of ‘‘ slaughtering the people of Ireland” should ‘be 
thrown upon a base and tyrannical Government. So loud 
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speech or two had been uttered, and some resolutions 
hurriedly passed, but there was no attempt to resist the 
authorities, and no idea of overawing them by an imposing 
demonstration. The few agitators present spoke, as usual, 
of the “victory” they had gained, but they and their 
followers were equally conscious of defeat. The people, in 
fact, felt the law to be irresistible, and not having any great 
grievance to resent, they obeyed it, though with reluct. 
ance. They would have greatly preferred the excitement 
which would have followed a sanguinary collision; byt 
they were not prepared to be themselves the necessary 
sacrifices, and they therefore went back, like sensible 
persons, to their homes. A good deal of rather cheap 
ridicule has been poured upon them, but they were not 
ridiculous. They were not responsible for the excited and 
rather absurd harangues by which their favourites 
endeavoured to stir them up to the point of disorder, and 
only declined to make good their boasts at the price of 
enduring a cavalry charge. The accusation of cowardice 
levelled against them is totally unfounded. They are as 
brave, when drilled and disciplined, as any men in the 
islands ; but no mob, English, Scotch, or Irish, can face 
the modern weapons of precision, and they only retired as 
soldiers might before a force they knew to be irresistible. 
The single true accusation against them is, that they 
trust leaders who talk boastful nonsense, and who 
would not grieve at their loss of life in a hopeless contest, 
if only it enabled them to attack the Government in Parlia- 
ment with effect. 

The conduct of the Government will doubtless be fiercely 
discussed, for the English people, like the American, never 
quite rids itself of the idea that a meeting has a right to 
say anything it pleases, and that it does not greatly matter 
what it says. The inclination is to take action at another 
stage. As regards England, that is probably an accurate 
view, though it is subject to revision whenever the excite- 
meat is great, and whenever fanatics appear upon the 
scene, but there can be no question that in Ireland, as on 
the Continent, experienced persons hold a different opinion. 
They say that the inclination to despise and r:sist the law 
is so strong, that it is necessary to show that it is sup- 
ported by real and living force, and that in the last resort 
resistance to it is hopeless. If that is not done, it will be 
resisted wherever resistance is possible, and, of course, 
the law cannot be sustained by troops in every parish. If 
the Government had not proclaimed the meeting at Ennis, 
meetings would have been held over the whole country, 
and ina month the people would have believed that the 
Crimes Act was a dead letter, and would have acted on the 
belief. It would have been necessary to resort to force 
twenty times where once should have sufficed. As to the 
employment of the military, that is in strict accordance 
with English precedent, and is the only merciful course when 
violent resistance is expected. The Tanentenbed are not in- 
clined to resist soldiers, whom they know they cannot defeat, 
and the sight of the men in uniform brings home to their 
minds the gravity of the decision the Government has 
formed. They are warned far more effectually than by 
any other method, and warned in a way which, if they 
are wise, enables them to retire in good time. We should 
add that, as in a contest of this kind, especially in Ireland, 
the defeat of the Government means the suspension of 
law, it is absolutely necessary that it should not be 
defeated, and consequently it is bound to employ the 
most effective force at its disposal. A Government whic 
calls out troops to enforce its orders is in the highest 


was the boasting, that many persons not usually credulous | degree responsible ; but there are occasions upon which it 


were taken in, and it was widely believed that a sanguinary 
conflict between the people and the soldiery entered into 
the designs of the popular leaders in Ireland. 
Fortunately, it did not. The leaders are probably un- 
willing to face a charge of treason, for few of them were 
present in Ennis, and the people were entirely unprepared 
to risk the consequences of a cavalry charge. They have 
grievances, or think they have, but they are not of the kind 
which tempt men to risk their lives in a hopeless collision 
with the regular force, or even to await in patience its 
terrible action. When, therefore, it appeared that the 
Government had made up its mind, the meeting collapsed. 
it never met in Ennis at all, and a small meeting 
which assembled a few miles off dispersed on the 
appearance of 200 police and a small body of soldiers. A 


| is its duty to accept the responsibility. 





THE TRADES UNION CONGRESS. 


Tue sittings of the Twentieth Congress of the Trades 
Unions, opened at Swansea on Monday last, have been 
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marked by an increasing desire cn the part of the dele- | 


gates to enter upon general political discussions. That 
this has been so is, we think, to be most sincerely 
regretted. It is hardly necessary to explain that we do 
not say this because we are among those who consider that 
working men should not occupy themselves with politics. 
On the contrary, we believe that the more the working 
men of England study political questions the better for 
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themselves and forthe country. What we object to is, the 
conversion of a Congress of Trade Societies into a body of 
the nature of the Ruling Council of the Primrose League. 
The Trades Unions have in the past conferred 
great benefits, not only upon the workmen who 
belong to them, but upon all those engaged in labour. 
If they are to maintain their position in the future, they 
must be content to occupy themselves with matters really 
affecting the interests of trade. There exist already 
plenty of political organisations by means of which 
working men can make their influence felt in Parliament. 
Let these be made useof, or, if they are not considered suffi- 
cient, let others be formed in their stead, but do not let 
the trade societies be warped from their original purpose. 
If they are, there is certain, sooner or later, to be a divi- 
sion in the ranks of the Trades Unionists, most disastrous 
to those now useful bodies. 

The principal questions debated by the labour delegates 
during the past week have been the passing of an Hight 
Hours Bill, the dealing with the land under some scheme 
of nationalisation, and the organisation of a distinct Labour 
Party in the House of Commons. Among a large body of 
the delegates, the desire that an Eight Hours Bill should 
be passed by Parliament, forbidding work for a longer 
period of time in each day, was loudly expressed. The 
motion embodying this proposal was, however, strenu- 
ously opposed by the more influential members of the 
Congress. Mr Broadhurst in particular did all he could to 
discountenance the notion that recourse should be had 
to the Legislature in order to obtain by its means what 
the working men could, if they liked, obtain for them- 
| selves. What, he asked, was the use of looking to an 
Eight Hours Bill for a remedy for the depression when 
the “ great evil to-day was overtime?” It was a mockery 
“to ask for eight hours at the hands of Parliament when 
|| they defeated the short hours system daily merely to 
obtain a few extra shillings on a Saturday night.” Mr 
Broadhurst concluded by imploring the Congress not to 
give its sanction to a system which sapped “the very 
foundations of independence’’; and in the end, a 
| milder resolution was adopted under which the Parlia- 
|| mentary Committee is instructed to obtain during the year, 
|| by means of a plébiscite of the members of the various 
|i Trades Unions, an opinion as to whether an eight 

hours day was desirable; and, if thought desirable, 
whether it should be brought about by an Eight Hours 
1, Labour Bill, or by a voluntary movement among the 
| Trades Unions. We trust that there can be no doubt that 
when the question is put to the working man “ Will you 
ask Parliament to prevent youfrom earning money by over- 
time, however much you may wish to do so”? he will say 
no, and will demand to be left free to regulate his hours 
of labour for himself. It must be remembered also that 
whatever is the result of the plébiscite, it must not be 
held in any way to declare definitely the opinion of the 
whole working class on the subject. The members of 
Trades Unions form a minority of our working population, 
and even if they were unanimous in expressing a desire to 
be subjected to legislative restraint, they would have no 
right to demand that a similar restraint should 
| be imposed on the majority outside their own ranks. 
| If the Eight Hours Bill was a dangerous question for the 
1! Trades Unions, much more so was that of Land Nationali- 
sation, which was debated at length, and iu favour of 
which a motion was at last passed. Without stopping to 
discuss how, in the words of the motion, for “ the purpose 
of bringing about” reforms which will “ eventually make 
the land the property of the nation,’ a land tax is 
jj} to be imposed on “all land occupied or unoc- 
j| cupied,” it may be pointed out that the only 
j| part of the world where land nationalisation has been 
|| carried out as completely as Mr George himself could 
desire—that is, in India—the condition of the tiller of 
the soil is infinitely worse than in countries where a system 
of priyate property in land obtains. Mischievous, how- 
ever, as was the talk about the Eight Hours Bill and 
nationalisation of the land, it was outdone by another 
political proposal made to the Congress. It was that a 
separate Labour Party should be organised in Parliament. 
It is curious that the working men do not see that they are 
far more likely to strengthen themselves by exerting a 
general influence over Members of Parliament than by 












ee 


THE ECONOMIST. 


1147 


any attempt to return representatives who shall simply be 
nominee members of a Labour Party, and nothing aliv. 
It would be impossible to notice all the bad political 
eeonomy talked at the Congress, but one point raised by 
Mr Abraham claims attention from the curious want of 
perspicuity of vision it displays. The great argument 
for an Eight Hours Bill—one, indeed, insisted on even 
more than that of the extra leisure for the men—is that 
under it so many more men would be employed. An hour off 
the day of every workman now employed would, it is said, 
make enough room for all those now unemployed to find 
work. Whether this is true at all, except in theory, is 
certainly very doubtful. Mr Abraham goes further, how- 
ever,and argues thus: “The result of working one hour 
per day less, or eight hours per day altogether, would be 
a demand for seven hundred thousand more workmen. The 
moment this large labour army was given work they would 
be consumers as well as producers.’ Therefore, it is 
argued, we presume, an Eight Hours Bill will benefit the 
whole community. Surely, this is the most extra- 
ordinary reasoning ever put forward in sober earnest. 
Mr Abraham seems to ignore completely the fact that 
if each man does an hour’s less work a day, he must lose an 
hour’s pay, and that therefore the purchasing power of the 
men now employed would be reduced by exactly the amount 
by which that of the now unemployed men would be increased 
by employment. In fact, Mr. Abraham, in using in its 
most naked and absurd form the old Protectionist fallacy, 
which contemplates a sort of spontaneous generation of 
consumption, is illustrating again how nearly allied are 
Socialism and Fair Trade, notwithstanding that either is 
anxious to repudiate all relationship with the other. 
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ARRESTUM JURISDICTIONIS FUNDANDZ 
CAUSA. 

To our English readers the Latin words at the head of 
this article may appear somewhat cabalistic, unless, 
indeed, they have at any time been subjected totheir walign 
influence. To our friends across the Border, they will, 
however, be sufficiently familiar: they form, in fact, the 
talisman by means of which our Scottish cousins summon 
the spirits of English defendants from the vasty deeps of 

even remote Cornwall. If, with Hotspur, we were to 
inquire of a Scotch “ pursuer,” “ But will they come when 
you do call?” he would probably refer us to Erskine: to 
Mackay’s ‘‘ Digest of the Law of Scotland,” or to Bell’s 
“ Dictionary of the Law;”’ in any one of which volumes the 
meaning of the phrase Arrestum Jurisdictionis Fundande 
Causd—shortened by English lawyers to “ Scotch Arrest- 
ment ’—is elaborately set forth, and the application of it 
judiciously explained. The process of “Scotch Arrest- 
ment” is very little understood in England, yet it operates 
against Englishmen with peculiar severity. We have on 
different occasions drawn our readers’ attention to certain 
parts of the English legal procedure by means of which 
disputes arising between Englishmen and foreigners 
abroad may be adjusted. To those who have followed us 
in our discussions, certain technical terms will have become 
perfectly familiar : among them the expression “ Service out 
of the Jurisdiction’”’ is one which will, without further expla- 
nation, be understood to relate te the practice of summoning 
non-resident defendants to appear in the English courts. 
The arrest for the purpose of founding jurisdiction is the 
corresponding term in Scotch procedure, and no apology 
is needed for devoting some little space to its considera- 
tion. It differs root and branch, and in every principle 
and detail, not only from the principles of English practice, 
but from those which have been adopted in the majority 

of other countries. The Scotch lawyers define the 
principles on which it is based in.the following manner :— 
First, the Scotch courts possess a jurisdiction over non- 

residents, whether Scot or foreign, based on the beneficial 

possession, whether natural or civil, of immovable estate 
within the realm, whether permanently or temporarily, 

upon a good title of possession: a jurisdiction, that is to 

say, not limited as in English practice, to actions relating 
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to the title of such immovable estate, or to the con- 
struction of ‘contracts affecting such immovable 
estate, but extending to all actions whatsoever. 
Secondly, the same jurisdiction is exercised by reason of 
the existence in Scotland of any movable estate belonging 
or due to the intended defendant, but in the hands of 
another—again irrespective of the nature and origin of the 
cause of action. It is evident that it is mere surplusage 
to state these two propositions separately, for they are 
but the applications to different species of property of the 
same proposition, which is simply this: the possession of 
property in Scotland gives the courts a jurisdiction over 
defendants “furth of Scotland’’ in all actions. _, The 
property is seized, or arrested, in order to “found” the 
jurisdiction; and once seized, and notice to the non- 
resident defendant having been given, the Scotch courts 
may proceed to hear and determine the action, giving 
judgment by default against the person so summoned if 
he does not choose to appear anddefend. The practice 1s, 
in fact, a sort of execution ‘ nunc pro tune,” and if a con- 
siderable amount of property is seized, it must be admitted 
that is a very efficacious method of compelling the attend- 
ance of unwilling defendants. Whether it is a just method 
is another matter; but it may be accurately described as 
a short cut to an end at which other countries have been 
endeavouring to arrive by more regular methods—namely, 
to maketheir procedure against absent defendants a reality 
instead of the sham which it too often is at the present 
time. 

As might have been expected, this remedy of arrest- 
ment has been pushed to an extreme length, for the courts 
accept a jurisdiction to deal with the largest claims, 
although only the most insignificant sum has been 
arrested. It has indeed been stated by learned Scottish 
writers that the property arrested must not be “‘ elusory.” 
But it has been held that a debt of 1/ 8s 6d could not be 
called elusory ; and by some great authorities it has been 
admitted that the seizure of an umbrella left in the 
waiting-room of a Scotch railway, or of a box of 
tooth-picks ordered by a customer down south from 
a Scotch manufacturer, and in which the property 
had actually passed to the Southron, would be amply 
sufficient to give jurisdiction to the Court of Session 
in any action. This is a startling proposition, and 
needs no words of ours to prove its injustice. 
It is sufficient to point out that the fundamental error 
involved in the practice is that the nature and origin of 
the cause of action is entirely ignored. For an action to 
be brought in Scotland on a contract, it is deemed im- 
material that Scotland is neither the place of making, nor 
the place of performance, nor the place of breach. The 
defendant may be Scot or Southron, he may be thousands 
of miles away; but if the canny pursuer can cause his 
umbrella or his toothpicks, or his debt of half a sovereign 
to be arrested North of Tweed, the action on the contract 
will be heard and adjudicated upon by the Scotch tribunals, 
It is not to be wondered at, then, that this ancient custom, 
of which citation published at the market cross in 
Edinburgh and the pier and shore of Leith used till 
the sixth year of George IV. to form an integral 
and mysterious part, should have given rise to 
heart - burnings between the dwellers in North 
and South Britain. When that excellent statute, the 
Judgments Extension Act, 1868, was passed to save 
creditors in the United Kingdom the expense of time and 


{money formerly necessary to obtain execution in one 


part on judgments recovered in another part of that 
kingdom by means of action at law, it was found 
necessary to declare that the Act should not apply to “any 
decreet pronounced in absence in an action proceeding on 
an arrestment used to found jurisdiction in Scotland.” 
And, by way of retaliation, the Scotch lawyers raised a 
regular hubbub in order to get the English rules of 
“Service out of the Jurisdiction’ very much limited, as 
against defendants resident in Scotland. ‘Scotch Arrest- 
ment” has done much to destroy the efficacy of two very 
important principles, which would otherwise work to the 
mutual advantage of Englishmen and Scotchmen alike. 
This Scotch practice is crude, imperfect, and unjust. At 
a time when the mother country and the colonies have 
been endeavouring to promote uniformity in their different 
procedures, both as regards the execution of judgments 
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and service out of the jurisdiction, we think it high] 
desirable that efforts should not be wanting to arrive a} 
some more harmonious method of adjusting the differences 
between Scotchmen and Englishmen, in the English ang 
the Scotch courts respectively. 


THE FINANCES OF EGYPT 


AnotueEr Blue Book, containing a further batch of corre. 
spondence respecting the finances of Egypt has been issued 
this week. The despatches cover the period from the 
beginning of December, 1886, to the end of April last, 
during which the chief topic of discussion was the partial 
abolition of the Corvée, to which, it will be remembered, 
France raised a series of objections. Most interest, | 
however, attaches to a despatch from Sir E. Baring, 
dated the 3lst March last, in which he reviews the 
financial situation of the Egyptian Government as it 
then stood, and throws a good deal of much-needed 
light upon the complications of the Egyptian finance 
accounts. This latter task, he reminds us at the outset, 
is one of very great difficulty. Never, in the course of | 
his experience, he says, has he had to deal with accounts | 
so complicated as those of the Egyptian Treasury. This || 
does not arise from any confusion in the accounts them. | 
selves, which are now very well kept. The main reason | 
for it, we are told, “is that the general account has, in the | 
“ first instance, to be split up into two general accounts, |} 
“one dealing with the debt and the revenues pledged to | 
“the bondholders, and the other dealing with the | 
“ administrative services, and the revenue left at the free | 
“disposal of the Government. A further account has | 
‘then to be formed, in order to regulate the situation as | 
“between the Government and the Commissioners of the 
“ Debt. In making up this account, it is necessary to || 
‘‘ follow the Decree of the 25th July, 1885, which received | 
‘the assent of the Powers, the 18th article of which pre- | 
“scribes a process of great complexity Another | 
“ cause of confusionis,thatthe Egyptian Government makes 
“up its account to the 31st December, whilst the accounts | 
“of the Commissioners of the Debt are made up to the 25th | 
“of October. Those of the Domains are closed on the 31st | 
“ March, while those of the Daira are closed provisionally | 
‘fon the 3lst December, and finally on the 31st December | 
“ of the following year.” What with all these book-keeping | 
subtleties and the multiplicity of advisers, comptrollers, | 
and commissioners, each with their finger in the pie, the | 
Egyptian finance accounts have been rendered a veritable || 
maze, through which it is almost impossible to thread | 
one’s way, and it is no wonder, therefore, that the most con- | 
flicting views prevail as to the true financial condition of | 
the country. 
It is with the accounts for 1886 that Sir E. Baring | 
chiefly deals, and in his exposition of these we purpose fol- 
lowing him as closely as possible. For that year the 
actual receipts and expenditure compare with the estimates | 
thus :— | 
YEAR 1886. 
Increase over 


Estimates. Estimates. 
£ PE 


£E. £E. 
9,241,600 ...... 9,574,400 
9,232,700 9,396,100 


178,300 


Superficially, this statement is decidedly favourable, but 
its complexion changes somewhat upon closer examination. | 
When the estimates were framed, a sum of £250,000 was 
deducted from the revenue, and set aside, to be spent | 
upon the partial abolition of the Corvée. This amount, | 
however, has now been brought into the accounts, and 
both the income and expenditure sides of the account are 
swollen to this extent. Allowing for this, the excess of | 
revenue over the estimate is not ££333,000, but only 
£283,000. Included in the revenue forthe year, moreover,)s 
a sum of £250,000 on account of payments for exemption 
from military service. This is a new source of income, 
which was not foreseen when the estimates were drawn up, 
and, if it had not been for this addition to taxation, the 
revenue would have fallen about ££167,000 short of the 
estimates. Then, turning to the expenditure, we find that 
there was an apparent saving of ££163,000 on the debt 

<<< 


Amount. 
. £E. 

332,800 

163,400 


Surplus 
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charge. This, however, is only a nominal saving. It 
represents the deduction of 5 per cent. intended to be 
made from the coupons, but, as these are to be paid in 
full, the ££163,000 was really held in trust for the bond- 
holders. In this way the real surplus for the year is 
reduced from £178,000 to only ££15,000. 


The Egyptian revenue and expenditure, as our readers 
knew, is divided into two classes—that required for the 








}| carrying on of the Government, and that devoted to the 
{| service of the debt. The revenues assigned to the debt 


produced ££3,883,000, while the amount paid on account 


| of the debt was ££3,499,000. Under this head there was 


thus a surplus of £384,000. Out of this, however, 
££326,000 had, in accordance with the Convention of 
1885, to be paid over to the Government for administrative 
purposes. ‘This left a surplus of ££58,000, to which has 
to be added a surplus of ££516,000 carried over from 1885. 
These two amounts give a total available surplus of 
££574,000, which was available to repay to the bond- 


{| holders the deductions of 5 per cent. made from the 


coupons during 1885 and 1886. The total amount of these 
deductions was £438,000, and, after refunding them, 
there remains a balance of £2136,000, of which one-half 


}] goes to the sinkiag fund, and the other half to the 


Government. 

That is how the account of the assigned revenues stands, 
and we have now to look to the account of the non- 
assigned revenues—the revenues, that is, left available for 
administrative purposes. By the Decree of the 27th July, 
1885, the administration expenditure was fixed at 


| ££5,237,000, but by subsequent arrangements the limit has 


been increased to £26,009,000. If the non-assigned 
revenues do not yield this amount, the balance is payable 
to the Government by the Commissioners of the Debt out 
of the surplus of the revenues assigned to the debt. Now, 
in 1886 the available revenue amounted to ££5,683,000, 
and as we have already said, this was supplemented by 
££326,000 from the Debt Commissioners, raising the total 
to the stipulated limit of £26,009,000. Against this 
revenue has to be set the administrative expenditure, 
which amounted to £25,982,000, so that the Government 
were left with a surplus of £27,000. They also received, as 
we have seen, one-half of the balance of ££136,000 left in the 
hands of the Debt Commissioners, and adding together these 
two items of £227,000 and ££68,000, we have a total 
surplus of ££95,000. Out of this, however, the Govern- 
ment had to pay the debit balance of ££62,000 carried over 
from 1885, and the net surplus was thus reduced to 
£33,000. 

What the accounts’show, then, is, that after meeting all 
charges, the Government were left at the close of 1886 
with a balance of £233,000 to the good, while ££68,000 
was avuilable for redemption of debt. Unfortunately, how- 
ever, this is not the whole story. Egypt, like too many 
other countries, is cursed with what is designated a budget 
of extraordinary expenditure, and in 1886 an expenditure 
of £422,000 in connection with the Soudan was debited 
to this account. As to this expenditure, it may be well to 
quote Sir E. Baring’s own words. “ It will thus be seen,” 
he writes, “that a sum of £422,000 was charged to loan 
“ funds on account of army, police, civil expenditure in the 
“* Soudan, and pensions. So far as the year 1886 is con- 
“ cerned, it is a perfectly legitimate proceeding to have 
** debited this sum of ££422,000 to the Guaranteed Loan 
“ account, as the whole of the expenditure, even including 
“ that on pensions, was, directly or indirectly, caused by 
“the evacuation of the Soudan, for which provision to 
“ the extent of ££1,000,000 was made in the Guaranteed 
“Loan. But it is evident that this process cannot con- 
“ tinue, and that if the Egyptian Government is to be put 
“ into a thoroughly solvent position, the whole of the 
“‘ Soudan expenditure must for the future be included in 
‘the ordinary account.’’ The Egyptian Government are 
thus still a long way from being able to show a Budget 
surplus. True, the Budget for 1887 is made to show an 
excess of revenue of £246,000, the figures being : — 





YEAR 1887. 
£eE. 
sieht POCO oo. ccc cee cabiicéccdtbiccceseseces 9,675,000 
Estimated expenditure ............ceeeesesesereee 9,629,000 
46,000 
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The visionary character of this surplus is, however, 
clearly shown in a criticism of it by the Commissioners of 
Her Majesty's Treasury, who, in February last, wrote :— 
“This surplus is attained by assuming that the cost of the 
“ native Egyptian army will only amount to 130,000/. It 
‘* has, however, been decided by Her Majesty’s Government 
“ that the English taxpayer is not to be asked to bear any 
“ part of the charge of the native Egyptian army. A force 
“ of 10,000 native troops is to be maintained in 1887, and 
“ from the calculations contained in the letters of Sir F. 
“Stephenson, which have been communicated to this 
“ Board by the Secretary of State for War, it appears that 
*‘ the cost of such a force will be about 380,000I, and, if 
“ so, an addition of 250,0007 must be made to the Budget 
“* of expenditure, converting the surplus of 46,0007 into a 
“ deficit of somewhat more than 200,000/." Thus far, 
then, Egypt has never succeeded in meeting her expendi- 
ture out of her own resources. She has been dependent 
either fupon borrowed money, or the gifts of the British 
Treasury, and it certainly looks as if the burdens that 
have been heaped upon her are heavier than she can bear. 





THE RAILWAYS OF THE UNITED STATES 
IN 1886. 


Tue conditions affecting the American railways have 
changed greatly since the close of last year, for the im- 
provement in trade, which had then only just begun, has 
during the current year assumed large proportions, the 
result being very beneficial to railway earnings and finances. 
But although this detracts to some extent from the interest 
of the statistics furnished us in advance sheets of Poor's 
Railroad Manual, yet these possess a considerable value, 
not only in an historical sense, but also prospectively. 
This is, perhaps, especially the case in regard to the recent 
growth of mileage, to which we may first turn attention. 
The following figures show the total railway mileage in 
the United States on December 31 of each of the past seven 
years, together with the annual increase of mileage :— 


Total Annual 
Dec. 31, Mileage, lucrease. 
DU eoiedid a sbsdeecteworabeicccect 137,986 ...... 9,020 
BOD scbnccvcstisatsdectsnieedicces 128,966 ...... 3,587 
FU etesiscctininia, svtitincecsnes 325,379 ...... 3,925 
FIED Scngdsnccnpdedatiosdécvascsens 121,454 ...... 6,741 
ED is cbdnoeninavngbsndonssuesdeee 114,713 ...... 11,568 
BOE fi ccevaqencngesnenetites¥eoate ae 9,796 
i aicias shend povasvbeseavesiens 93,349 ...... 6,876 


Nine thousand miles of line is a very large amount of 
railway construction to be got through in one year, and, 
in fact, it has only once been exceeded, viz., in 1882, when 
the total ran up to 11,568 miles. The excessive con- 
struction of that year was undoubtedly at the bottom 
of the great depreciation in the value of railway 
securities which subsequently took place, and from 
which they have only recently recovered. The new 
mileage built last year is, as we have said, very large, and 
as it has been greatly added to during the current year, it 
may well be that the somewhat unstable position of 
affairs in New York is largely due to the fact that the 
country has once again begun to go ahead too fast im rail- 
way enterprise. 

As regards the revenue account, we give below the main 
figures as contrasted with 1885, although it is necessary to 
bear in mind that the figures for the two years are not 
made up in exactly the same way, and, therefore, they can- 
not be precisely compared. The dollar is converted at 4s: 




















Increase in 

1886. 1885. 1886. 

Earnings from— £ £ £ 

Passengers ..........++ 42,385,000 ... 40,177,000 ... + 2,208,000 
| «MIRAI: Se cnspsoeveesen 110,072, .. 103,938,000 .... + 6,134,000 
| Other sources......... 11,980,000 ... 8,947,000 ... + 3,033,000 
| eee 164,437,000 ... 153,062,000 ... + 11,375,000 
Operating expenses 104,976,000 ... 99,764,000 ... + 5,212,000 
Net earnings 59,461,000 ... 53,298,000 ... + 6,163,000 


| Payments— 
| Interest on bonds ... 36,576,000 ... 35,936,000 ... + 640,000 
Dividends on stocks 16,018,000 ... 15,534,000 ... + 484,000 


| The above figures are compiled from the returns of com- 
panies operating 125,146 miles of line, but no exact conclu- 
sions can be drawn from them, for, as we have said, they 
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do not comprise exactly the same roads in each year, 
and there is also the Boon growth of new mileage to 
be taken into account. It is, however, at least, clear 
that. although there was a large increase in the gross ~ 
ceipts, due mainly toa larger volume of both pranenans SS 
freight traffic, and although this was not accompanied by 
a disproportionate increase in the expenses, nor by any 
marked expansion in the bonded interest, yet the share in 
the net results that fell to the ordinary shareholders 
was not materially larger than in 1880. This 
was, of course, due to the fact that net earnings had 
often to be used toyay off accumulations of floating debt, 
&c., while, in many cases, it was not considered advisable 
to increase dividends, or to attempt their resumption, but 
rather to hold in hand large surpluses, in order to meet 
any contingency. 

It is possible, however, to get more information 
from the following statistics in regard to train - mile 
earnings, and expenses, &c., since their value does not 
depend, to any material extent, upon the conditions that 
impair the revenue account. These are as follows :— 


| 1886. | 1885, | 1884. | 1883. 


$ 

Capital stock per mile of completed road 29.935 29,867] 30,064) 30,759 
Bonded debt per mile of completed road) 29,062, 29,453) 29,317, 28,650 
Cost of road and equipment per mile of 

completed road 54,301) 55,059) 55,329) 55,461 
Passenger earnings per mile of road 

in operation 1,693) 1,612 
Freight earnings per mile of road in 

operation 4,219 
Gross earnings per mile of road in 

operation 
Net traffic earnings per mile of road in 

IIR iccvecsaccevossssiscs hb dockoaveceast. eee 


1,951 
2} 5,092 
| 6,265 7,461 
2,185 
| 65°12 


$ 
006; 0949 
1518 


| 2,702 
Percentage of expenses to earnings 


Earnings per passenger train-mile 
Earnings per freight train-mile 
Gross earnings per revenue train-mile 1°443 
Gross expenses per revenue train-mile) 0°92] 
Net earnings per revenue train-mile .... 0522 
pS 
Pass. earnings—proportion of gross _...| 
Freight earnings—proportion of gross...| 
Other earnings—proportion of gross ...| 
| Cents _ Cents. 
| 2°181, 2°198 
1°042, 1-057 
Miles.| Miles. 
| 25°27; 25°99 
109°49 112°46 
ae oem 
Interest per cent. on bonds | 4°75) 4°77 
interest per cent. on bonds and debt... 4°53) 4°62 
Dividends per cent. on stock | 204 202 
Rate per cent. on stock, bonds anddebt' 3°26 3°36 


Earnings per passenger per mile ......... 

Earnings per ton per mile 

Miles. Miles. 
26°24, 27:32 
112°07 110°04 

he 


Average distance per passenger 
Average haul per ton 


% | 
466... 
451, 459 
2°48 2°75 
3'52| 3-69 


Compared with 1885, the figures for last year show an 
increase in the amount of capital stock per mile of road, 
but the bonded debt per mile exhibits a decrease, owing 
mainly, no doubt, to the effects of reorganisation, by which 
the later bond issues have been frequently cut down, and the 
holders compensated by issues of shares. It may be, too, 
that the low cost of construction has led to more moderate 
issues of bonds upon the newly-built road, which has re- 
duced the average over the whole mileage. As regards 
earnings, it will be seen that the gross traffic receipts per 
mile of road operated show an increasé, and the train-mile 
earnings also exhibit an improvement, but these results 
were entirely due to the greater volume of traffic; for 
the receipts per passenger and per ton of goods per mile 
show very clearly that rates were lower in 1886 than 
1885; that is, the average was lower, for no doubt an 
advance took place towards the close of the former year. 
The decline was rather more marked in passengers than 
in goods, but it was decided in both instances, although 
much less so than in 1885 or 1884. Translating the above 
figures into plain, untechnical language, we see that, on an 
average, the American railways in 1886 earned a little 
over one penny (say, 1. 1-1ld) for every passenger 
carried one mile, while the rate for a ton of goods 
was a slight fractiea—only one-fiftieth of a penny 
—over jd per mile. Turning to the 
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paid upon the bonded debt, answering jto our deben. 
ture and preference charges, we find that the rate jy 
1886 was exactly 42 per cent., or practically the same as in 
the preceding year. The dividend on the capital repre- 
sented by shares amounted, over all, to a shade over 2 per 
cent., or about the same as in 1885, but 5 per cent. below that 
distributed in 1884, and } per cent. below that distributed 
in 1883. This rate appears very low; but, asa matter of 
fact, it is no indication of the real earning power of the 
American lines, for the share capital has been 
‘“‘ watered "’ to so large an extent by “‘ bonus” and fraudu- 
lent issues, that its present amount bears no proportion 
at all to that which should have been issued against value 
received. It is perhaps not too much to say that more 
than half of it is pure “ water,” and that had it not been 
for this, the average of American railway ordinary divi- 
dends would be 4 or 5 per cent., even in such depressed 
times as those experienced recently. 


THE GERMAN MONEY AND STOCK MARKETS. 
(From an OccastonaL CoRRESPONDENT.) 


Tue rates for money in this market show a rising tendency. 
Although thus far the effect has been slight, there can 
be no doubt that the market rate of discount, which has 
been for some months at 1} to 18 per cent., will reach about 
3 per cent. during the autumn. The state of affairs in 
the United States influences this country a good deal 
through its effect on London. The opinion prevails that 
New York will draw a good deal of gold from London ; 
and if the policy of the Bank of France will not allow 
English bankers to draw gold from Paris, then there 
exists almost no doubt that eventually gold will be 
exported from Germany. But the faintest indication of 
such a turn will induce the directors of the German 
Imperial Bank to raise the official rate as high as 4 per 
cent., and even 5 per cent., if they should deem sucha 
step necessary. The official rate of the Imperial Bank is 
at present 3 per cent., but it must not be forgotten that 
the real rate, at which the branch offices in the provinces 
discount, is always lower ; sometimes 1 and 1? per cent. 
below the official rate. The strict application of the latter 
is limited to Berlin. 
The low rates for money constitute a most serious 
complaint, and have become the source of many rather 
risky enterprises. Investors, seeing that the amount of 
interest to be derived from their securities, which, to a 
great extent, have been subject to conversion, has been 
reduced, are prone to turn to speculation, which feature 
would have resulted in a general advance of quotations, 
if it had not been for the political state of Europe, which 
many people regard as being most precarious. 
Political disturbances being feared every day, there 1s 
no solid foundation for any important enterprise in trate 
commerce, or banking. The result is an enormous accu- 
mulation of money, which looks out for investment. The 
professional financiers have turned to speculation, inas- 
much as they do not want to leave their capital idle, but the 
greater number of investors are men of, comparatively speak- 
ing,small means, who had been accustomed to live comfort- 
ably and economically on the amount of interest derived from 
bonds and shares. They would never have thought of 
selling them if it had not been for the reduction of interest, 
which made it impossible for them to keep up the standard 
of life they are accustomed to. The conversions initiated 
by the Prussian Secretary of the Treasury, when he 
reduced the interest on the debt of the Government bonds 
down to 3}, and even 3, per cent., struck a heavy blow 
at the existence of what may be called the “‘ middle classes 
in Germany—that is the great number of people who 
own a small capital invested in Funds, besides carrying 0D 
some business or having some other profession. The com- 
bined income from both enabled them to live in fair style, 
making both ends meet by way of carefully regulated ex- 
penditure. These classes have formed for over half a century 
the “backbone” of Germany. They are now gradually 
disappearing, making room for great wealth on one side 
and great poverty on the other. The poverty originating 
in the one-sided development of Germar industries bas 
been considerably hastened by the financial policy of the 
Prussian Secretary of the Treasury, who appears to trouble 
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himself very little about the effect of bis measures on the 
social state of Germany, if he can only make a good show 
with his Budget. 

Ihave heard Englishmen, when speaking of the great 
number of foreign loans now placed in Germany say, 
“It seems hardly credible that there should be so much 
money in Germany.”’ The above statements contain the 
answer and the explanation to this, For half a century 
the German middle-classes have put their money into 
small business concerns, and into securities. The 
growth of the industries has made small concerns un- 
profitable and risky, and the reduction of interest in 
bonds and shares has forced many people to realise, The 
purchase of the Prussian railways by the Government, 
and the consequent deadlock for railway shares and bonds, 
has added greatly to the amount of capital seeking profit- 
able employment. Great industrial firms have purchased 
the establishments of theirsmaller neighbours and paid them 
out. The latter, naturally, are looking out for an invest- 
ment, and as times and systems do not encourage individual 
enterprise in this country, they want to buy securities. The 
president of the German Imperial Bank, Herr von Dechend, 
referred to all these circumstances in an admirable 
speech he made in tie Upper House of the Prussian Diet 
in opposition—although politely disguised—to the finan- 
cial policy of the Secretary of the Treasury. As domestic 
securities do not yield more than about 3 per cent. annually, 
it is quite natural that there should be an emigration of 
capital from Germany. There is a very handsome income 
to be derived from Russian, American, and other bonds of 
various descriptions. Generally speaking, the German 
investors are very willing to buy foreign securities 
yielding from 4 to 5 per cent., and do not trouble them- 
selves very much about the warnings of some of 
their newspapers, who cannot declaim loudly enough 
against the inundation of Germany with foreign 
bonds. The recent press-campaign against Russian 
Securities has completely failed, for everybody understood, 
from the beginning, that nothing else was intended but a 
sort of pressure on the Russian Government for diplo- 
matic purposes. There was some wavering at the 
beginning, but quotations soon went up almost to their 
former level, and we)l-informed bankers are inclined to 
believe that the amount of Russian Securities held in 
Germany is about as large as before that “ period of warn- 
ings.” In spite ofall this, however, one may well ask ifthe 

‘Germans have not paid too high a price for their Russian 
Securities. 

American Funds, which were once very popular, and 
afterwards submitted to a period of reaction, have gained 
in favour considerably of late. The principal market for 
them is Frankfort-on-the-Maine, where a number of 
influential bankers maintain specially close relations with 
the United States; besides, in Southern and Western 
Germany,there is not that sort of repugnance for American 
Funds to be met with which still exists, in a measure, in 
Northern or Eastern Germany. However, Berlin financiers 
are very successful in removing these prejudices, and there 
is no doubt that Berlin will in course of time become a 
profitable market for American securities. It is a remark- 
able circumstance that the Argentine loan has succeeded 
so well in this capital. 

Banking business has undergone a complete change in 
this country of late years, owing to the absorption of 
the discount and commission business by the great 
banks. There are a large number of solid and well-esta- 
blished bankers who once did a flourishing business in the 
above-named branches. The growth of the great banks 
and other circumstances have taken it away from them, 
and most of them are rather in an awkward position at 
present. Many of them devote now more attention to 
speculation than they did before. I do not think that this 
can be called a healthy state of things. 

Berlin, September 5th, 1887. 





BUSINESS NOTES. 


Ir1su Savinas.—A very reasonable objection has been 
taken to the comments made by us last week upon the 
statistics of deposits in Irish banks. What we said was, 





that it is difficult to reconcile the growth in’ the deposits 
wlth the assertion that Ireland is in a very distressed con- 
dition ; and to this it is replied that an increase in the 
aggregate amount of the deposits is quite compatible with 
the prevalence of great distress in certain districts, since 
it is quite possible that, although the people of Ireland, as a 
whole, may have saved money, certainsections of them may 
have been sinking deeper into poverty and distress. That 
this is a valid argument we at once admit, and we are 
glad that the issue this week of the ‘detailed return of 
deposits in the Post Office Savings Banks enables us to see 
what force there is in it. In the returns, the deposits in 
each bank are stated separately, and arranged according 
to counties, and for Ireland the statement is :— 

Amounts of Deposits in Post Orrice Savines’ Banks in IRELAND, 


on DECEMBER 3lsT. 
Increase in 1886. 











1886. 1885. Amount. 
£ £ £ % 

BBA ccnindccicess 363,704 330,278 33,426 ... 101 
Armagh............ 59,521 52,212 7,309 140 
MONI esaasscccacs 24,494 22,106 2,388 ... 108 
AVE, cvcecscess ° 345 34,715 5,630 ... 16 
SI se acddcentibans 34,772 29,684 5,088 17'1 
AN seddiekesaiins 246,590 216,818 ... 29,772 137 
Donegal............ 64,560... 60,352 ... 4,208 70 
Rv nccisdesine vin 160,381 144,020 16,361 114 
Dr cakovacucans 556,176 509,963 46,213 9-1 
Fermanagh ...... 25,510 22,612 2,898 128 
CIAO ccccdcscsies 86,247 80,366 5,881 73 
a 44,034 38,089 5,945 156 
GE cs cécsens 48,889 44,307 ... 4,582 ... 103 
Kilkenny ......... 39,234 36,055... 3,179 . 88 
SO 33,795 30,986... 2,809 . 91 
Leitrim .....:0<... 22,784 20,569 2215 .... 107 
Limerick ......... 75,583 64.175 .... 14s... W179 
Londonderry ..... 61,646 54,194 .., 7,452 ... 136 
Longford ......... 17,315 14,795 Ri 0k SES 
ics tveacancees 72,062 65,543 6519 ... 100 
PIE perccndsveccvece 71,162 65,983 5,179. 78 
MRR M i ci diciassecs 26,935 24,497 2.438 100 
Monaghan......... 32,724 29,443 3,281 lll 
SS 29,742 26,362 3.380 128 
Roscommon ...... 34,474 31,202 3,272 105 
UD viaeiswecoeens 44,659 39,514 5,145 130 
Tipperary ......... 106,882 96,681 10,201 10°6 
NS cintwiavinnei 97,032 88,279 9,753 ... 110 
Waterford ...... 38,971 35,592 3379 ... 98 
Westmeath ...... 40,566 35,376 6,190 ... 147 
Wexford .......0. 56,659 51,342 §,317 ... 10% 
Wicklow ......... 45,627 42,062 3,565 ... 85 

2,703,075 2,438,172 265,905 ... 109 


The results which this table brings out are very striking: 
The average increase for the whole of Ireland is 10°9 per 
cent., but in the Western counties, where the distress is 
represented as being most intense, it reaches a far higher 
proportion. In Clare and Kerry, which are the centres 
of the disorder which is said to spring from hopeless 
poverty, the increase is 17:1 per cent. and 15°6 per cent. 
respectively. In Limerick it reaches 17-8 per cent., in Cork, 
13:7 percent. and only in Galway and Mayo does it sink below 
the average. Here, then, we areconfronted with the fact that 
in the majority of what are spoken of as the distressed 
districts, the growth in deposits has been greater—in some 
instances very much greater—than the average for the 
whole country. Thu, a more detailed examination of the 
figures, instead of tending to harmonise them with the 
statements as to the condition of Ireland, only brings the 
two into more striking contrast. A possible explanation 
may be that in the disturbed districts the tenants are 
banking money instead of paying their rents. Rut if that 
be the explanation, what comes of the assertion that the 
tenants do not pay because they cannot pay? 





Tue Soverzien Lire Orrice.—Writing in March last, 
we urged upon the directors of this office the propriety of 
closing their doors. Its accounts showed that at the end 
of 1885 it held 68,0007 less than the amount required to 
cover its liabilities, and there was reason to believe that 
this deficiency had been increasing at the rate of about 
18,0002 a year. What rendered the deficiency all the 
more serious was, that it was shown as the result 
of a valuation made on a basis which was 
absurdly favourable to the company. Mr Humphreys, 
the actuary of the Eagle Office, by whom the valuation was 
made, calmly assumed in his calculations that the life 
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fund, which in 1885 produced only 3s per cent., consti- 
tuted an investment producing 41 per cent. per eye. 
an assumption which both he and the directors must = e 
known to be utterly preposterous. When challenged by = 
Board of Trade, the directors sought to contend that the 
deficiency was covered by the called and uncalled —— 
which together amounted to 99,000/, and they actually 
treated their uncalled capital of 69,000/, or, at least, that 
portion of it needed to reconstitute the life fund, as if it 
were money realised, and invested at 4 per cent. Over 
and over again the fallacy of this reasoning was pointed 
out to them, and they were warned of the serious respon- 
sibilities they were incurring. We ourselves wrote :— 
“It is utterly useless to point to the 30,0001 of realised, 
“ani 69,0001 of uncalled capital as sufficient to make 


| * good the deficiency. Everyone who knows anything of 


1“ which they have entered with their policyholders. 


“business knows that uncalled capital never realises its 
“full amount. Besides, the directors have no right to 
“trade upon an assumption. They know that the 
“society, as it at present stands, has not money 
“enough to meet its iiabilities. If they believe that 
“it can be rendered solvent by calling upon the 
‘shareholders to pay up the balance of uncalled capital, 
“then it is their clear duty to make the call......... 
“They know, in fact, that until the Life Fund is recon- 
“ stituted they cannot possibly fulfil the engagements Yet 
e 
“‘ knowing this, they go on accepting premiums, and hold- 
“‘ing those assured with them rigorously to a contract 
“ which they have not at present, and do not know whether 
“they ever will have, the power to fulfil. This 
“may seem strong language, and nothing would 
“induce us to make use of it but a_sense of the grievous 
“injustice that is being done to the policyholders, who 
‘are compelled, under penalty of the forfeiture of their 


| “‘ past contributions to the society, to continue their 


“premium payments, which amount in the aggregate to 


“38,000/ a year. For the directors to continue to levy + 


‘this contribution while there is the gravest doubt as to 
“the ability of the office to meet its engagements is 
“simply shameful. The directors have it in their power to 
“set all doubt at rest. They have only to call up the 
“ capital, and see what the call realises. But unless they 
“are prepared to do this, and abide by the result, they 
“ought at once to close their doors.” The bankruptcy 
which we then showed to be impending has now come to 
pass, and an order has been made for the liquidation of 
the society. As the case is still before the court, comment 
upon it would be out of place, but it is not premature to 
say that the conduct of the directors demands the strictest 
investigation ; and it will be interesting to note how the 
valuation of Mr Humphreys will look in the light that 


will-be thrown upon it when the true position of the 
society is disclosed. 


Tue Scorcn Ratnway Divipenps.—The only feature 
recently in the Home railway market has been the 


declaration of the Scotch dividends. These compare as 
follows with last year :— 


Rate per Cent, Balance Carried 
per Annum. Forward. 
1887. 1886, 1887. 1886, 
See a me £ 

RR ti oe 34 ww Sh... ©6000 8,460 
Glasgow and South-Western... 4 ... 4 7,7 .» 6,650 
North British........ Jeboecaubivseede S..2 2 2,500 910 
There is 


s nothing striking in these figares, the only 
change in the distributions as compared with last year 
being a gain of $ per cent. in the case of North British, 
This the company was able to pay, owing to a moderate 
increase in traffic; for the amount of the ordinary stock 
is SO small, that it takes but 11,5001 to pay an extra 4 per 
cent. The Caledonian maintains its dividend in the face 


of a decrease in the half-year’s traffic, and so must have 
reduced expenses. 


terete, 


Tu: Goup Propuction or Vicrorta.— We have received 
a copy of the Victorian Blue-Book conta: 
of the Mining Registrars of the colony for the quarter 
ending the 81st March, 1887. During that quarter, the 


THE ECONOMIST. 


ining the reports | Bee 


[Sept. 10, 1887, 


production of gotd amounted to 147,034 ounces, as com. 
pared with 174,108 ounces in the first quarter of 1886, 
there being thus a decrease in the yield of 27,074 ounces, 
equivalent to a money value of 108, 2967. In the opinion 
of the Secretary of Mines, this large falling off is “to 
some extent to be accounted for by the fact that the last 
quarter of the year is what is known as the ‘ Christmas 
quarter,’ during which, as is well known, special efforts 
are made by many mining companies to swell the yields.” 
But why this should have affected the first quarter of this 
year so very much more adversely than the first quarter 
of 1886 is not apparent, and on this point the Secretary 
has nothing tosay. Another adverse influence is stated 
to have been “the state of suspense in which companies 
who hoped to participate in the Prospecting Vote were 
held during the greater part ofthe quarter ;”’ and as that 
state of suspense had been brought to an end, it was 
hoped that the renewed activity would result in an 
increased output during the June quarter. The area of 
auriferous ground actually worked upon during the March 
quarter of this year is returned at 321 square miles, being 
about five square miles more than the area worked upon 
during the previous quarter ; but the mining population of 
the colony, which is estimated at 25,070, shows, as com- 
pared with the previous quarter, a decrease of 144. In 
quartz mining 11,600 miners were employed, and 13,470 in 
alluvial mining. 





Tue Cornace oF GOLD AND SILVER IN Jaran.—An 
official return shows that during 1886 there were imported 
into the Imperial Japanese Mint 156,843 ounces of gold, 
and 8,509,547 ounces of silver, being 105,269 ounces 
more of gold, and 2,008,249 ounces more of silver than in 
1885. The value of the gold and silver coins struck during 
the year was: 


£ 
Gold 5-dollar pieces ......csscecees ceeeeees 180,033 
Silver l-dollar pieces ...........:...0cseeeees 1,817,205 


The value of the gold coinage was about 21,000/ less than 
in 1885, while the silver coinage exceeded that of 1835 by 
fully 550,000/. In 1884 the total amount of silver coin 
struck was less than 620,000/, so that during the past two 
years Japan has largely increased her consumption of the 
metal for currency purposes. 


Wits anv Begvests.—The Jilustrated London News 


gives the following list of wills proved, with the amount 


of the personalty in each case :— 


Mr Jobn Pearson, J.P., of Golborne Park, Newton-le- £ 
IN cctistn: etnias «1 diptiingnamigninianctplionns eS 188,366 | 

Mr Charles William Coote, late of the Albany, Piccadilly = 

Mr George Edmett, late of Maidstone, Kent ..... .......-.++- 36,00 


Mr William Deedes, M.P. for East Kent, late of Sandling ~— 
- Park and Saltwood Castle, Kent 23,( 


POR Mee eee eeeeee Hw Eee 


Sir Stephen Walcott, K.C.M.G., late of No 7 Grange 


St one 19,000 
Mr Henry Sherbrooke, J.P., D.L., late of Oxton Hall, 

ae naesak cine ceetiNdian ok ioe doin ecce etdebeataniaeeseesensbe 9,000 
Mr Wm. Gomm, late of Caerleon, Brentford, Middlesex... 27,000 





HForetgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Sep. 8. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of ast year are a8 
follows :— 

Deptor 
we 8, 1887. 


Sept. 1,1887 Sep. 2, 1880, 
t 


0 ec 0 
Capital of the bank............ 182,500,000 0 ... 182,500,000 @ ... 182,500,000 
| Profite in addition to capi- ” _— 
a _ Law of June 9 8,002,313 54 
57) ssrssssstsersessesesrere 8,002,813 54 «. 8,002,313 54... 8,002, 
Reserve of the bank and ite ve 


Dranches............sescereee 
rve of landed property 
Clal PEBEFVE .......0.00000008 

otesin circulation...,..... 


22,105,750 14 ... 22,105,75014 .. 
4,000,000 0 “<., 4,000,000 0 .. 4,000,000 
11,017,444 16 ,,, 11,017,444 16 11,514, 


** 9,678,859,160 0 


22,105,750 * 


-. 2,589,809,305 0 ,, £,590,042,185 0 
11,109,149 49 .. 


Interest on securities trang 


ferred or deposited ...... 11,747,453 96 .. 11,600,853 74 























———————__ - 
EE 


Sept. 10, 1887. ] 


Banknotes to order, re- f c 
ceipts payable at sight 33,720,604 28 ... 





f e 
35,067,249 24 .., 


1| Treasury account current 


creditor ...... coos 257,884,752 96 ... 323,318,240 47 ... 128 2 
Qurrent accounts, Paris... - 812,889,401 &8 ... Ot ao O82 05. 0. a7oneenty 33 
i Do branch banks .. see 51,056,597 0 ... 68,976,301 0 ... 654,515,324 0 
Dividends payable ............ 8,130,466 50 ... 3,283,645 50 ,,, 2,990,220 50 
Discounts and sundry inte ne 
<ieidekeacaibnetanisonaedee 4,282,083 85 w. 8,046,804 67 ... 09,3 
acthanadal the Ress six ’ ern 
pal aek‘osne snnant 1,165,687 33... 1,165,687 23 ... 1,446,067 29 
Sundries .. 27,C67,646 67 ... 37,277,010 47 ... 24,308,120 75 
Dotal .......ecceeseeee 3,520,229,711 47 ... 8,605,286,413 96 .. 8,639,587,694 26 
CREDITOR. 
Cash in hand and in branch f c f e ft 
banks - 2,882,505,636 17  ,.. 2,389,920,104 22 a 697 ,958 70 
Commercial bills overdue ... 56,210 75 .. 1,403,344 62 ... 110,287 83 
Lommercial bills discounted 
in Paris not yetdue ... 142,204,274 26 ... 16C,727,308 35 ... 142,233,955 60 
Treasury bills . “ eee iss e ove 
Commercial bille, branch 
banks 299,739,283 O ,.. 351,393,241 0 ... 288,154,000 0 
Advances on “deposits ‘of 
bultion s— 167,100 0 a. 167,100 0 .. 2,201,200 0 
Do in branch banks... 2,909,300 0 ,.. 2,943,400 0 ... 3,920,400 0 
Do in public securities . 126,835,711 5% ... 127,225,115 16 ... 123,105,162 ¢€ 
Do by branch banks........ 137,204,767 O ... 187,064,192 0 .,, 135,315,778 0 


Advance to the State (Con- 
ventions, June 10, 1857 


and March 29, 1878)...... 140,000,000 0 .., 140,000,000 0 ... 140,000,000 0 


Government stock reserve.. 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable... seseee 99,626,059 S88 ... 99,626,059 88 ... 99,626,408 28 

Rentes Immobilisées ‘(Law 
of June 9, 1867)... . 100,000,000 0... 100,000,000 0 ... 100,000,000 0 


Hotel and furniture ot the 
bank and landed pro 
perty oranches .. «. 18,660,301 0 .. 18608275 0 .. 13,203,402 0 

Expenses of management... 


2,679,219 88 .. 2,657,298 78 6. 8,116,854 74 
Employ - a or re 


serve., eee eo 11,017,444 16 ... 11,017,444 16 ... 
Sundries ... ‘ 48,793,564 22 ... 54,552,780 65 ... 


Total......cecsessecseree 35520,329,711 47  .. 3,605,286,413 96... 


The above return compared with that for the preceding 
week exhibits the following changes :-— 


11,517,444 16 
66,404,102 75 


3,639,587,694 26 














INCREASE. francs. | DECREASB. francs. 
Private deposits .........s0ssee.000 490,065 | Circulation ............cceseeceeeee 9,232,880 
Treasury account .. eves. 65,478,238 
i called chaskviacendvaeciaeeate cna”. See 
Discounts. bichasocdudcamabesbeunseae 70,088,992 


The Bank of France, finding that the price of seven 
per mille did not stop the demand for gold, raised it to-day 
to nine per mille. This is the highest price at which the 
Bank has sold gold since the suspension of specie pay- 
ments during the war. The reserve of that metal has 
fallen nearly seven millions during the week, the greater 

art of which has been probably sold for export. The 
Bank does not, however, reveal the amount of the sales, 
and as the buyers are numerous at the present moment, 
it is difficult to estimate, even approximatively, the total 
taken. The steamship companies also decline to state the 
amount booked for New York. Some of the purchases 
have been made this week by English firms for trans- 
mission to America. The London exchange advanced 
ee to 25f 394c in prevision of a further rise in the 

ank of England rate to-day, but as no change was made, 
the exchange dropped back to 25f38c. The outside rate 
of diseount is easy,at 2 to 2} per cent., the reimbursement 
of 50 millions of Treasury bills on the Ist having caused 
money to be free. This payment accounts for the diminu- 
tion in the Treasury reserve at the Bank. The decrease in 
the discounts is due to the bills that ran off in the 
branches at the end of the month, which only appears in 
this week’s return. The cash reserve to-day was composed 
#8 under :— 














8th September. Ist September. 
francs. francs. 
STIG: :ichenseesasencanaiieries 1,187,222,871 1,195,119,343 
PTE vesscscienenacetsorvesais 1,195,082,765 1,194,800,761 
2,582,305,636 2,389,920, 104 


The market for Rentes has been good, the rise con- 
tinuing since the settlement, when the making-up price 
showed a gain of 50c to 60c in August. A coupon has 
been cut off the old or convertible Four and a Half’s, 
which stand at 103, ex div. Foreign Funds have been firm, 
excepting Portuguese Three’s, which had yesterday lost 
1 on the highest price reached, but recovered } to-day, at 
572. Bank shares have been strong, and railways are 
supported by their excellent traffic returns. The weekly 
receipts issued to-day show a surplus of 330,000f for the 
six great companies, making a total of 12 millions since 
the Ist January compared with last year. Suez and 
Panama are dull, although the earnings on the former 
have recovered, and now exhibit a small gain on 1886. 
Rio Tinto shares have lost 10f on the week, at 216£ 25c 
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31,333,033 §| French cable shares are more quiet, and at 90f are 


midway between the recent extreme rates of 80f and 100f. 





Par. Sept. 8. Sept. 1. 
f : < :. 2 fc 
Three per Cents....... 100... 8225 . 82 2h + 0 224 
Redeemable Threes .. 100 .. $5 20 . 8470 + 0 50 
Four &-a-HalfperCnts. 100... 10897 .. 10855 + 0 424 
BORTIAID issinccessisscsvesines - 100... 9830 ... 98 74 + 0 223 
Austrian Gold 4% ..... 100... 9250 .. 9240 + 010 
Turkish Fours.......... ~~ ae 1455 ... 1445 + 010 
ees Unified ..... 500... 380 0 ... 380 0 Sn 
of France Shares 1,000 ... 4,180 0 ... 4,140 0 + 40 0 
- Banque de Paris....... a 500 oo. 16280 .... 962 40 oi 
Crédit Foncier.......... - 500... 1,362 50 ... 135750 + 5 0 
Paris Gas Shares....... . @...13%8 0 ..1383% - 1S 
Suez Canal ............. . 500... 200875 ...2008 0 - 12 
PRMD, cescccecséeccuce ~- 500... 36125 ... 36625 - & 0 
Northern Railway ... -— 400... 1,542 50 ... 1535 0 + 7 50 
Western Railway ..... 500... 885 0 ... 885 0 ae 
Orleans Railway....... 500 ... 1,325 0 1320 0 + 5 0 
Eastern Railway....... ~ 500... 797 50 800 0 -- 28% 
Lyons Railway ........ 500... wo 75 1,252 50 + 125 
Southern Railway .. wweee 500... 1,155 0 1,155 0 oil 
South of Austrian Rail 500... 168 75 168 75 on 


The excuse for the creation of the system of State rail- 
ways in France given by its promoters was, that it would 
serve as a field for experiments, to show the great com- 
panies how railways should be worked and managed. If 
the complaints heard in the Session of the Council 
General for the department of Loir-et-Cher are well 
founded, the public will not desire any extension of State 
management. It was said that from the number of stations 
and the delay at each, the journey from Blois to Mondou- 
bleau, a distance of forty miles, occupies seven hours, and 
from Vendome to the same centre, a distance of eighteen 
miles, four hours. The Council General in consequence 
passed a vote in favour of subsidising a service of dili- 
gencies should its complaints to the Ministers of Public 
Works and Postsnot receive attention. These State railways 
produced in 1885 4,275,587£ above their working expenses, 
and the annuity for the interest and redemption of their 
purchase money amounts to 37,395,000f. The experiment 
has been a costly one, but it must be said in extenuation 
that the rates are lower than on the lines of the great 
companies. 

The Comptoir Industriel offers for public subscription 
10,000 500£ bonds of the Koudako petroleum wells. This 
operation is of no importance in itself, bat it deserves 
notice, as a fresh attempt by M. Philippart to make him- 
self a place on the Paris market, the Comptoir Industriel 
having been recently reorganised under his auspices. The 
recollection of his former undertakings are not of a nature 
to induce the French public to invest in his enterprises. 
All the information afforded as to the Koudako wells 
ure, that they are twenty-five miles from the Black 
Sea, and are superior to those of Baku. Whether the 
company is ;|French, Belgian, or Russian is not stated, nor 
what is the capital of the company, or if it bas any in 
money. It appears, however, to have created shares, for 
the prospectus states that every subscriber for ten bonds 
will receive as a bonus a share, which the Comptoir Indus- 
triel will repurchase for 500f, to be deducted from the 
price of the bonds. 

M. de Molinari, remarking in the Journal des Econo- 
mistes on the new Customs system established in French 
Indo-China, makes some observations which it may be 
feared will not receive so widea circulation in France as 
they deserve. He writes :—“ This commercial monopoly 
of the metropolis forms a by no mears flattering contrast 
with the régime of entire commercial liberty the English 
have established in India. While the Hindoo subjects of 
England may buy freely the cotton- stuffs, hardware, and 
other articles they require in France, Germany, and Switzer- 
land, as weil as in England, without being compelled to 
pay any tribute to the metropolitan manufacturers in the 
form of differential duties, the Indo-Chinese, under French 
rule will be forced to make their purchases exclusively on 


‘the French market, and pay, in addition to the Govern- 


ment taxes, an industrial tax, equal to the d:fference 
between the price and quality of the French-protected 
articles and those of competing countries. As every tax 
is eventually paid by labour, the Indo-Chinese will be 
obliged to work an hour or two longer every day to 
support themselves. It may be doubted whether this 
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cence riptendetns 
here one has heretofore been confident of findin 
it. The an scandal, the failure of Grovesteen and Pell, 
rumours that one or more prominent railway capitalists 
were in trouble, emphasised reports of declining railway 
earnings, the rate war at the North-west, persistent claims 
that the Indian corn crop will not aggregate over one 
billion bushels (a half-crop), and alleged financial 
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necessity will contribute to increase their ne - 
France; and it may be even conjectured that ; ey 
envy the situation of their neighbours, the Hin - a ne 
would exchange, without regret, the —e g . 
Protectionist France for that of Free-trade England. ; 
may be also supposed that the countries of ne prow 
America, whose productions will be thus exclude 

























i i d ale 
th kets of Indo-China, will not be quite pleased to see | stress 1n ae me: yogi e ae earaph 
Fra mg lose the regions under her rule against foreign | companies, Be! Clee tecticletie done 
se nit that, in ais of their little liking for England, | of a serious stringency 


arkets during the next two months, have all con- 
tribuved : food to the ees The low price of wheat, the 
decline of $2 per ton in the price of steel rails (avowedly 
to meet foreign competition), the dragging woollen goods 
industry, the recently-announced check to orders for rail- 


iti shina, i ich their 
they would prefer a British Indo-China, into whie 
ssadnstions-eitahe enter, to a French Indo-China, from 
which they are excluded.” 


The French Government, besides, meets with some dis- 
appointment in the consequences of its protectionist 
measiires in Indo-China. In 1881 it made a reduction of 
33 per cent. in the export duty on rice from Cochin-China 
to France and the French colonies, on condition that it 
was shipped under the French flag. The result has yor 
a difficulty in obtaining Cochin-China rice in France, — 
an obstacle to the growth of the trade between France an 
that colony. The Government has now abolished the re- 
striction, and the reduction in the export duty will be 


money at New York and Boston (at the East) has worked 
to the disadvantage of mercantile demands for discounts 
and promises to go further in this direction ; all of these 
and other trade conditions, reported and real, have piled 
the bear cornucopia full to overflowing, and have no 
doubt duly impressed those for whom the eollection was 
made. 


extended to shipments to France and the colonies by 
vessels of any nationality. 


Advices from the sugar-growing districts report that the 
atternations of sunshine and rain have been favourable to 
the development of the root. The divergencies in the 
estimated yield have now become reduced to a matter of 
25,000 tons, the most optimist and most pessimist previ- 


sions being confined within the limits of 525,000 tons and 
500,000 tons. 


The number of commercial failures in France steadily 
increased during the ten years from 1876 to 1885 from 
5,193 in the former to 8,024 in the latter. With the 
exception of a slight diminution in 1883 compared with 
1882, the increase has been uninterrupted. The average 
in the five years 1876 to 1880 was 5,833, and in the period 
1881 to 1885, 7,313. : 

The receipts from shipping on the Suez Canal in August 
amounted to 4,430,000f, against 4,362,080f in the same 
month of 1886. The earnings in the first eight months of 
the year were 38,770,909f in 1887, and 38,775,382f in 
1886. 


The Suez Company notifies to shareholders who wish to 
exercise their privilege of subscribing to the new 3 per 
cent. bonds, at the rate of one bond for three shares, that 
they must make application with their shares or deposit 
certificates at the company’s offices or agencies before four 
in the afternoon of the 10th September. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-House in August, 
with months for comparison :— 


Frances. 
IONE i titicindinithiteatieaied oti, 371,678,939 
UIE acctbiicite dine eat ea lee 427,856,980 
I iiinieet eas 314,749 176 





THE UNITED STATES, 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 30. 


The New York Stock Exchange continues to attraci 
attention by reason of the strenuous endeavours of some 
of its members to pull the market for railway shares out of 
“the dumps,” as it is called, and because of the more and 
more conspicuous failure of their efforts. Not only do the 
generally speculatively inclined public ‘refuse to consider 

:Yailway stocks bargains at present prices, but the bear 
cliques appear to have become so elated by recent successes, 
that they insist that the liquidation is not nearly completed, 
and as if to insure the truth of their assertion, they have 
stimulated distrust and depression in the Street by floating 
rumours affecting the credit and operationsof several persons 
regarded as bulls, who are {widely known as entitled to 
respect, and as possessed of great wealth. Some of the 
indirect as well as the direct charges of this nature have 


been traced to their sources, and retractions and apologies 


have resulted. All this is greatly to be deplored. There 
really appears to be a dearth of personal integrity in Wall 
Pepa ienecreetnenranecnencoevineciipinciontiiea nies cri 


























It needs only to be added that thus far the bear 


aign in Wall Street has been quite a success, and as 
ae itself constitutes an arsenal of material for 
offensive or defensive warfare, it is not easy to foresee the 
urse of prices at this moment. 
winene of hon quotations within a year or more has been 
made as follows :—“ The average price of 20 aetive stocks, 
64.13, is the lowest of the year, and the lowest since 
January 11, 1886. The last high point in the market was 
May 18, when the average of 20 stocks was 74.17, showing 
a fall in about three;months of 10 points, or all that - 
market had gained in about a year. The prices : the 
stocks comprising the 20 quoted show the fol = ing 
changes, comparing June 11, 1886, with August % 7 i, 
tae average beingalmost exactly the same: Advance: bof - 
York Central, 2 points; Lake Shore, 8; pemmare = 
Hudson, 2; Onion Pacific, § ; North-west, 3 W - en 
Union, 10; Louisville and Nashville, 23; Erie, om -_ 
Pacific, 13, including $10 assessment ; and Jersey Central, 
9. 5 
ssiiiheed Pacific Common, 2; Preferred, 9 ; pasmawanne, 2; 
St Paul, 11; Pacific Mail, 14; Kansas and Texas, 3; an 
Missouri Pacific, 18.” 


A calculation of the 


Declined—Canadian Pacific, 11 ; Omaha Common, 3; 


The bull view of the situation—and there isu’t much 


else bullish about it yet-—embraces the generally ne 
distribution of grocery staples, and of cotton goods, . 
boots and shoes throughout the country, except ot . 
regions where the drought has done most damage and w - 
buying is done with more reserve; the large pepe 
iron and steel which is being produced, backed by “ 
quite heavy request for crude iron at the oo. oe 
activity in bridge and structural iron and steel mills ; : 
prospect for a larger crop of cotton and sugar om - 
produced before, thus stimulating purchases at the — 
and the full volume of railway earnings, which, while 


alleged to be declining, are so only relatively. One 
year ago railway transportation began to cee nae 
earnings with it. During the earlier half of y 
railway earnings naturally showed large — 
(per cent.) as compared with the correspon _ 
period in 1886. Now that they are fairly steady and — : 
equal to, in some cases in excess of, those reported oe 
ia the year, the per cent. of increase as compared with : 
latter half of 1886 is less, of course. General a 
conditions are fairly satisfactory. But a great dea . 
Eastern money has been invested in real estate and in ne . 
manufacturing industries at the West and South ne 
the year, and it is not easy to perceive how much of it = 
be readily withdrawn for general banking uses, even 
desired, until a considerable time has elapsed. al 
The wheat market continues depressed, and the generé 
temper bearish or apathetic. There are bullish — 
such as continued heavy exports,three declines in the visi S 
supply report during August, and decreasing receipts me 
primary markets, but they do not produce much effect 
Those who look for an advance later refer to the pro 2 
bility that European and Indian wheat crops together a. 
no larger, probably smaller than last year, and ae ‘ 
demand on the United States must, therefore, be as heavy 


way caraxles and iron, and the fact that the closeness of |} 





ee 


nn ee 


|| standing the low prices and first-rate quality. 
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GERMANY AND AUSTRIA. 
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as in 1886-7, while our yield of wheat is no larger than 


|} one year ago, and in all likelihood 30,000,000 bushels 
'| smaller. 





(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 5. 


Business of the International Corn Market did not come 
up even to the very moderate expectations formed of it 


'| last week. The more sellers showed themselves inclined 


to give way, the more reserved buyers became, notwith- 
‘ Austrian 
and Hungarian steam flour mills purchased only what 


|| they absolutely need for the continuance of their work. 
|| Business in flour and other mill products was only a 
\| little better. 


In general, the price of wheat gave way by 
30 kruezer. The total transactions in wheat are estimated 
at 180,000 ewts. Barley was still more depressed, so that 
a fall of price of 30 to 40 kreuzer took place without any 
effect. A few days after the market a general improve- 
ment of prices was observed in connection with the less 
favourable crop reports from New York. On the other 
hand, in Hungary much business is done in the centres 
of production, where dealers are accustomed to give 
large advances to landed proprietors. 

On the International market reports were also published 
concerning the crop of hops, so that I can give some addi- 
tional items to the report which your Paris correspondent 

| has already sent. The crop of the best hops, those of 
the Saaz district, in Bohemia, with an area of 6,475 
hectares, is estimated at 40,000 to 42,000 cwts of first-rate 
quality. The district Auscha is estimated at 40,000 to 
45,000 cewts, also of first-rate quality. In Styria and Upper 
Austria the crop is estimated below average. The total 
production in Austria and Hungary is estimated at 
150,000 ewts, against 100,000 ewts in 1886. In Germany, a 
quarter less is expected than last year. In Bavaria, 
220,000 to 230,000 ecwts; Wurtemburg, 70,000 to 
80,000 cwts ; Basle, 50,000 to 60,000 ewts ; Prussia, 50,000 
to 56,000 ewts; Alsace-Lorraine, 72,000 to 80,000 cwts. 

Last week an important transaction in railway securities 
took place. The shares of the Company for the Manage- 
mentf Oriental Railways were bought by the Joint-Stock 
Company which has built the Servian railways, is con- 
structing the Roumelian lines, and wishes to secure 
the Bulgarian railroads as their own property. Prince 
Ferdinand expressed to a deputation the wish that the 
junction lines with the Servian and Turkish railways 
might be finished by the end of the year, and the hope to 
get a loan. But the prospects are not favourable. It is 
said that also the company of the Austro-Hungarian State 
Railway made exertions to get the management of the 
Oriental lines, but the negotiations failed on the question 
of the price to he paid; but in the last transaction a 
clause has been agreed upon, by which the Austro- 
Hungarian State Railway Company gets the right 
to appear as buyer on the same terms as the other 
company. The property of the shares is, therefore, not 
definitely settled. But the group, which has now made 
the provisionary purchase, assumes that it will get 
this property, which will put it in a beiter position for 
securing the management of the Turkish lines. The 
intention is to create a centralised net of Oriental railways 
from Belgrade to Constantinople and Salonica. Perhaps 
the negotiations will end in an amalgamation, as many 
Austrians are employed on the Turkish railways. 

In Germany, the agitation of the agrarians and protec- 
tionists for a further enhancement of the corn duties 
continues, and the organ of the Chancellor opens its 
columns to petitions in favour of the alteration. It is, 
indeed, a pity that a man of such great mental power, and 
inspired with so noble a feeling for the welfare of his 
nation, should labour under such fiscal delusions. 

The bourses are alarmed by the rumour that the 
German Government will seek to impose a tax on foreign 
stocks quoted at German Exchanges, and prices of securi- 
ties, with some special exceptions, have given way. 

From time to time comparative figures on the debts of 
different States are compiled and published in periodicals ; 





THE ECONOMIST. 


1155 





but, as a rule, they have very little value when the amount 
of States property is not reckoned. The German States 
altogether, for instance, have a yearly surplus of income 
from domains, forests, mines, and State railways above the 
interests of State debts, which reaches 150 million marks. 

The annual report of German co-operative societies was 
published last week. In 1886, the number of associa- 
tions which rendered accounts increased to 4,438 from 
4,170 at the end of 1885. Amongst them are 2,135 loan 
societies, 1,572 trade unions, 696 co-operative stores, and 
35 building societies. These associations count 1,500,000 
members. The amount of transactions in 1886 reached 3,000 
million marks, and the capital was 800 millionmarks. 881 
loan societies that have sent in their accounts had in 1886 
451,452 partners, a total amount of credits of 1,522,251,424 
marks, or an average for each society of 1,728,231 marks, 
and of each partner of 3,372 marks, against 3,348 marks 
in 1885. Theworking capital amounted to 543,868,459 
marks, of which 33 per cent. was the property of the 
societies. 

The Hungarian Government have ordered 2,000 railway 
waggons, having resolved to abandon the system of rent- 
Ing carriages from companies, as more costly. 

The railway system of the German Empire was in- 
creased from 36,127 kilometres at the end of 1883, to 
38,678 kilometres in 1886, of which 38,116 kilometres 
had normal gauge, and 561 kilometres narrow gauge. 
During the same time, the length of railways with doubie 
rails increased by 11,000 kilometres. 

In Germany the manufacture of bicycles makes great 
progress. 


| Re a RRR AC RR ROE 2 NNR ASE TE ER RE 7 
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PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1887, and September 3, and during the 
week ended September 3, compared with the corresponding 
periods of last year :— 


REVENUE and OTHER RECEIPTS. 





| ——— __.— — RECEIPTS. 
Estimates; April 1, , April 1, Week Week 
| forthe | 1887, to | 1886,to | Ended | Ended 
year | Sept 3, Sept. 4, | Sept. 3, | Sept. 4, 
} 1887-8. | 187. | 1886. 1887. 1886. 


BalanceonletApril,iss7—,| £ | & | £ | .& | & 
Bank of England ............ we _—| 4,977,880 | 4,579,773 
} 

















Bank of [reland..............-! | 972,227 | 1,046,171 | 
' 8,950,107 | 5,625,944 | 
REVENUE. ——'- | hee 
DusGOMS oo.n.cceccecceecereresesees! 19,600,009! 7,868,000 | 8,153,000 | 224,000 337,000 
BEXCi9€ oes. sesseessseeeseeseseesses| 25,292,(00) 9,554,000 | 9,451,000 | 255,000 | 240,000 


CAMPS ......00cceeserseeeeeee seeees| 11,758,000) 5,469,000 ; 5,081,000 | 
Land Tax and House Duty.../ 2,985,000! 640,000 | 690,000; nil. | 
Property and Income Tax ...| 14,340,000, 3,698,900 | 3,309,000 23,000 | 32,000 
Post OfCO oeeseccesceeseeseeeeeeee 8,600,000) 3,299,000 | 3,240,000 90,000 | 90,000 
Telegraph Service...............| 1,950,000 810,000 | 745,000 nil. 


188,000 | 167,000 
i 5,000 








° 

Crown Lands ............+ 370,000! 125,000 | 125.000 nil, | nil. 
Interest on Local Loans .... “a ad | 442,583 si | ) 
{interest on Purchase Money . 41,012 

of Suez Canal Sharer, { j ’ 

Sardinian Loan, &c. ...... 240,000 15,013 15,746 <i i 
Miscellaneous ................e.++.| 5,000,000 1,036,682 1,038,006 22,224 5,083 

naireneet ae comand emmecirany 
Revenue ..... ......-....-, 89,135,000 32,505,695 32,790,335 | 902,224 917,045 





———E = ee 
Total, including Balance ...... 38 453,802 |38,416,279 | 
\ | 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 


Exch i— | 
to the Exchequer 334907 | 24,254 | 





Bullion, S&C. ....0.cecseeerecceeeees 
For Cocal Loans ........-......02+00 | eae 522,877 | 
Local Loans Fund Adjustments ............ 1,510,790 ; 
Temporary advances not repaid, for 
OAICIENCY ......c0csescnreerenerersersereceees 400,006 | 
Potale  ......cccccccecseeseseeeeese. 40 351,579 39,363,410 


The expenditure during the same period amounted to 
35,593,054, as compared with 36,724,826/ in the corre- 
sponding period of last year, the issues during the week 
being 1,150,6187. The balances in the Bank of England 
and the Bank of Ireland amount to 2,549,748/, as against 
2,798,1421 last week, and 1,394,784/ a year ago. 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications 
communications must be authenticated by the name of the writer. 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, oap. 32 for 
the Week ending on Wednesday, Sept. 7, 1887. 


ISSUE DEPARTMENT. 


£ £ 
Notesissued............ 34,787,015, Government debt ... 11,015,100 
‘Other securities ...... 4,734,900 
‘Gold coin & bullion... 19,037,015 
| Silver bullion ......... whe 


34,787,015 | 34,787,015 


BANKING DEPARTMENT, . 
£ | 
Proprietors’ capital... 14,553,000 Government securi- 
Rest pe nae 3,712,328} tiew....ccccccccccccerce 14,042,742 
Public deposits*...... 4,231,743 Other securities ..... 19,171,812 
Other deposits......... 21,915,670 Notes.........ssese 10,074,675 
Seven-day and other Gold and silver coin 1,302,873 
BED dinssemeneninn 179,361 | 


44,592,102 | 44,592,102 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Sept. §, 1887. F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre 
sent the following results :— 
LIABILITIES, £ | AssErTs. £ 
ae Bank | Securities ..........ccc0ssersersssees 34,411,554 


ain vassvee. 24,891,701 | Coin and builion................., 20,889,888 
Public deposits ............... 4,281,743 | 


Private Geposite v..cccsscssssene 21,915,670 | 


51,039,114 | 54,751,442 


The balance of Assets above Liabilities being 3,712,3281, as stated in the above 
account under the head Rast. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


Increase. Decrease 
& & 


- eee O80 008 bee 44,415 
Public deposits .......... ovecsseseoreve «1.77, 174 ve woreee ces ove 
NII assis ccs 000 00s yee sdsten ies vencecccsvnisie cos tebensen ine seosesrocces 1,514,879 
Government securitios.................cccerccceee evsessereerees ny astencheans SRS 
SP III PIIOND vitiininicv wn sda wedadVasovossebeoswibescssunsebbbes DRACO . cccmniniiens de 
RIOD sivas siesncddiednegicdd sole haan coiaaaNndneets covsesescces 806,222 


* sopensamscesacecpenecccsnescoseessse os ovcesene ” soe vee senees 1,973 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 7, 1887 :— 


Circulation (excluding Bank post bills)............00+ 0. 


| = Oiroulatt'n| Soourities 
(excludng | } 

| Bullion Bank Post, DePosite. a | Reserve. 

| Export, Bille). pa 


ment. 
| 


0] Bank Rate. 


of Reserve 


Date. | Coin and 


Liabilities. 


|% 
to 


| 
a an 
| 


£ £ £ £ £ 
24,131,795 in 24,436,585 31,890,414 84,243,984 15,445,211 
2 23,731,855 36,000 out 24,291,710 31,815,965 34,393,822 15,190,145 
29 22,190,413' 462,000 out 23,336,889 32,780.824, 86,348,742 14,132,109 
22,589,692 371,000 out 25,534,430 83,207,044 38,406,898 12,805,262 
22,467,105 1,000 in 25,340,585 31,471,551! 36,677,490 12,856,520 
22,421,313 34,000 out 25,123,990) 81,759,239 36,729,013 13,047,323 
21,737,711 73,300 out 25,069,040 30,839,896 86,449,293 12,418,671 
20,964,534 401,000 out 25,503,845) 28,951,936 35,892,263 11,121,189 
20,773,655, 70,000 out 25,239,750 27,643,741) 84,442,719 11,283,905 
20,815,041; 91,000 out 25,034,155) 27,588,875; 34,185,807 11,530,886 
20,653,262 210,000 out 24,609,145 27,754,770) 34,115,204 11,794,117 
20,689,525 23,000 in 24,756,755 27,484,613 34,272,088 11,682,770 
20,339,888 172,000 out 24,712,240 26,147,413 


| 


—_ 
worm N 
oar 

11 


S58 
hy a Lee 
tid 


£ 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
a corresponding with the present date, as well as ten years 

» Viz.:— 


et er 


At corresponding dates Sept.12, Sept. 10, _ Sept. 9. | Sept. § nt. 7 
with the present week. 1877," 4884. | 1685, 1886.” "a 
= — - > © oc LL | TT 
Circulation (excluding £ £ £ £ £ 
Bank post Dills)....0000 27,706,770 26,576,505 24,752,825 24,824,590 24,712,340 
Public posits ..... .... 4,509,929 6,209,999 4,492,625 2,485,741 4,231,743 
Other deposits ..,......... 22,730,442 28,198,324 28,803,554 23,237,933 21,915,670 
Government securities 14,174,568 | 13,437,669 15,125,604 12,736,543 14,042,742 
Oiher securities .......... 19,907,560 21,053,564 | 22,675,430 19,296,420 19,171,812 
Reserve of notes & coin 11,778,581 13,378,054 | 13,944,541 12,157,356 11,377/548 
Coin and bullion 24,485,351 23,204,759 22,946,866 21,231,936 20,339,888 
“ere of reserve \ 
to liabilities ............ 43} % 453% | 4187 61/ ¥ 
Bank rate of discount... 3% 2 is cS y se 7 y 
Price of Consols ......... 953 10g. | | 1003 101} 
Average price of wheat 60s 6d | 843 3d | 333 1d 293 lid 
Exchnge on Paris (sht) 2515 20 25 16} 21} 25 25 30 2% 263 21h 25 874 423 
~-  Amnsterdam(sht) 122 25 12 2 3} 25 38] 43f 1213 23 12 24 34 
— Hamburg(8mnths) 20 71 20 56 60 20 53 57 | 20 54.58 20 60 64 
Clearing house return... 77,868,000 , 21,298,000 | 85,054,000 84,352,000 114,453,000 
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The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 2,822,882/; in 1884, an 
excess of 2,144,760/; in 1885, an excess of 6,128,124/; and 
in 1886, an excess of 3,941,533/. In 1887, there is an excess of 
2,743,858/, 


In 1884, the tendency of the money market was rather harder, 
owing partly to the weaker position of the Bank of England, and 
partly to some withdrawals of gold for Ngypt. 


In 1885, the money market had a firmer tendency, owing partly 
to the weakness of the New York exchange, and partly to the with- 
drawals of gold from the Bank of England for transmission to 
Ireland, where a foolish ‘‘run” on some of the branches of the 
Bank of Ireland had occurred. 


In 1886, the discount market was weak, although gold continued 
to dribble away from the Bank of England, which was not ina 
position to stand any decided drain upon its resources. 


The following figures from the official returns show tlie amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 


000’s omitted. 


Weeks | Stock Exchange 


‘‘Fourths” of the 
Ending. | Total. | Month. 


Consol Pay Days. 


| & | Date. 
JanltoJnel5 2,844,447, J itoF15, 
J 79,204, Mar. 16, 
131,945, | | 
136,662, |April 14) 
100,940, 28 


£ | Date. | £ 
20,413, Sept. 4 15,496, 
22,710, |Oct. 4) 22,710, 
18,894, Nov. 4 18,894 
26,533, Dec. 4) 16,527, 
atime ek 
136 |May 12 21,774, |Feb. 21,37 
31516, | ' 26 27,146, ‘Mar. ‘ 21,753, 

4 

4 

4 

4 

3 


oor 


ome roe 


117,254, June 10 |April 27,942, 
105,152, | 29 59, |May 7, \May 21,998, 
121,242, July 14 7 306, \June 17,141, 

s937, 28 July 2, July 28,622, 
107,389, ‘Aug. 12) Aug. 4) 23,368, | Aug. 23,368, 
114,453, | 81) 39,614 | Sept. 25,331, |*Sept. 


Total, 1887... 4,168,522, |... 769,672, 227,491, | 199,139, 


NOg. |) ecacer, | ‘we , ee 
total, 1886) ; 9965656,, .. | 718,843,) 195,860, | .. | 157,084, 


ee te _ | +51,829 | +82,181, | +-42,055,4 
i feoiz'| i. fa ty =164%| | = 07% 
Gross total -——- — ————. —_____ nT nae 
in 1886 ...'5,901,925,/ ... | 1,198,557,| .. we | 216,519 
Do, *85.../5,511,071,| ... | 935,084, | 221,873, 
Inc. or Dec. +390,354, +263,473, | — 6854, 
in 1886...) = 71%!  l'eogeyxl = “1% 1 | = 28% 


18,754, 


* The “ Fourth ” fell on Sunday. i 
+ In two instances the “Fourth” this year has also been the Consol pay-day. 


The following is the Manchester Bankers’ Clearing :— 


oa Year. —— oO 


1886, 1886. 


SIE sevbcivaiencsoiedbadatabinndih Gint 


£ & 
ssseesencesses 120,425,008  seeceseee 118,537,903 


Increase in 1886............ 


— — 


£6,887,100 = 60 per ent. 
1887. 1886. 
£ £ 


Thirty-two weeks ended Aug. 27.. ..........s006. 81,613,262 
PPE ON IE, Bars cctiverinassxaporsesisns cece « 2,578,007 


§4,191,869 
£6,751,743= 8°7 % 


. 75,081,135 
2,258,991 
77,440,126 
SE eee 


Increase in 1887 ......c..00.08 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
Sept. 8, Sept. 1, | Sept. 9, or Decrease. 
1857. | 1887. | 1886 og ae 


} es 
'Last Week Last Year. 


| 
——— i a 
ASSETS. a Er ee ee cate 1 i 
Coin and bullion—Gold ...' 47,489,000 47,805,00C) 54,563,000 — 316,900 — 7,074, 
- Silver...| 47,803,000 47,792,000, 45,345,000, + 11,000 + 2,458,000 
Government securities ...) 14,104,000 14,104,000; 14,104,000, oes } 1.000 
Private securitics............, 28,368,000 20,780,000) 27,797,000 — 2,412,000 + 571, 
LIABILITING, | ace _ 
Noted .orcscesccsseesersereeree 103,592,000 103,982,006 107,151,000 — 390,000,— 5,062 0 
Government deposi 10,313,000 12,932,000) 6,151,000 — 2,619,000 + 5,162, 


Private deposits ............| 14,558,000, 14,638,000, 21,002,000 + 20,000 — 6,444,007 


IMPERIAL BANK OF GERMANY. 


Aug. 31, ; Aug. 28, , Aug. 31, | 

| ““ise7.’ | 1887. | 1886.” |Last Week. Last Year. 

:  Assers, SE ee. er tw ane 

Coin and bullion ............ 40,481,000 40,878,000 36,480,006 — 397,000 + 4,001,000 
Discounts and advances ,,. 23,251,000 23,037,000 90,818,000) + 114,000 + 2,339! 
IABILITIES. } " 

Notes in circulation 41,885,000 40,412,000, 40,563,000,+ 973,000 + 822,000 

Currentaccounts ........ .... 18,806,000 20,861,000 14,791,000) —- 2,05 »,000 + 4,015,000 


AUSTRO-HUNGARIAN BANK. 
Aug. 31, , Aug. 23, , Aug. 31, | | 
1ss7.’| 1ss7.’ | 1886,” {Last Week | Last Year. 
ASSETS. £ £ £ £ 79.000 
Coin and bullion—gold ...| 6,514,000, 6,513,000 6,395,000 + —_1,000+ 119,008 
_ silver...| 14,429,000, 14,298,000) 13,659,000, —31,000-+ | 770.0), 
Discount and advances ...) 15,041,000 14,785,00| 16,432,000! + 256,000 — 1,391, 
LiaBILiTIES. 
Circulation ............ 


1 | 
veseessee} 85,206,009 85,104,000 36,8€6,000'-+ 102,000 — 1,6€0,(00 





a 
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NETHERLANDS BANK. 
Sept. 3, | Aug. 27, , Sept. 4, , 
} 4887. 1886. |Last Week. Last Year. 

£ £ £ £ 





| 
AssErs. | 
Coin and bullion—Gold ..| 4,679,000| 4,973,000} 6,593,000 —  294,000/— 1,919,000 
om Silver...| 8,162,006} 8,191,000! 8,974,000/—_29,000/+ 83,008 
Discount and advances ... 6,275,000) 5,936,000} 4,976,000'4+- 289,000|+ 1,299,000 
LIABILITIES, | 
Notes in circulation..,..,...{ 15,682,00€/ 15,675,000! 16,539,000 + 4,000\— 857,000 
Deposit... -rreeervsseeeeee:) 2,030,000) 2,089,000/ 1,703,000'— __59,000|+ _327,00¢ 








NATIONAL BANK OF BELGIUM. 


| Sept. 1, ; Aug. 25,; Sept. 4, | 
| 1887. | 1837. 1886. |Last Week. Last Year. 
Asssrs. Be PP ce 24 S| & 
Coin and bullion ............ 3,865,000; 3,759,000) 4,119,000 + 106,000 — 254,000 
Discounts, &c. ..........0.0. 13,002,000, 12,853,000, 11,589,000, + 110,000, + 1,414,000 
LIAGILITIES, | { 
Circulation .............sss0++0.| 15,004,000; 14,094,000! 13,380,000 + 910,000 +- 1,624,000 
Deposits ............sess0s000-/ 2,871,000) 2,426.000! 3,283,000 + 445.000— 412.000 
NEW YORK ASSOCIATED BANKS. 
: Sept. 3, , Aug. 27,; Sept. 4, 
| 1887, 1887. '| 1886.’ ‘Last Week. Last Year. 
Assets £ £ £ & | & 
Specie .rsro00. | 13,720,006; 18,740,000) 14,069,000 — 20,000 — 340.000 


Loans and discounts.........| 68,960,000, 69.€89,000) 67,420,000'— 720,000’ + 1,140,000 
Legal tenders ........,....0.66.! 4,540,000) 4,500,000! 4,640,000 4- 40,000— 100,000 
LIABILITIES | 


Circulation sereesesseessessereee) 1,620,000) 1,629,000) 1,620,000; 


Net deposits ..................) 63,880,006) 69,200,000; €9,200,000'—  220.000— + 320,000 
Reserve (Specie & Notes).) 18,260,000) 18,240,000, —... + 20,000) Pe 

Legal reserve .......0..0+00000{ 17,220,000) 17,275,000; 17,300,000-- 55,000— — 80,000 
Excessof actualreserve ...) 1,010,600; 965,000) 1,400,000)+  75,000-—- 360,000 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc, lire,and peseta at 26 per 14. American currency is 
reduced nto English money at 4s per dollar. 


BANK OF SPAIN. 








Sept. 3, , Aug. 27, Sept. 4, 
1837. 1857. 1886. |Last Week | Last Year. 
Assets. £ £ £ £ £ 
Coin and bullion ............ | 12,080,000! 11,794,000} 8 694,000'+ 286,000! + 3,386,000 
Securities ..................0, 36,034,000 35,837,000} 82,836,000 + 147,000|+ 3,198,000 
LIABILITIES, | | 

ORPOUINEIOME. «cccessstcccesess: | 23,053,000, 23,105,000] 19,254,000'\— 2,000) +- 3,799,000 
Deposits .............06.2.s00e+| 16,782,000) 16,761,000! 13,741,000) +- 21,000) + 3,041,000 


Discount anp Money Marxket.—Contrary to expectation 
in some quarters, the directors of the Bank of England made 
no change in their rate of discount on Thursday, although, in 
consequence of the premium charged for gold by the Bank of 
France and the Bank of Germany, the demand for gold on New 
York account has again been thrown upon this market, with- 
drawals taking place on Thursday to the extent of 150,000/. 
It seems almost certain that further withdrawals will 
follow, and if this be so, the Bank will be forced to 
again advance its rate. In the meantime, money is 
becoming tighter in the open market, owing partly, no 
doubt, to operations by the Bank, and, as a consequence, 
the discount houses have to-day (Friday) advanced their allow- 
ances for deposits by } per cent. Hence, if the Bank directors 
are obliged before long to raise their rate, the market quota- 
tations will respond the more promptly. The movements in 
the rates for fine three months’ bank bills and day-to-day 
money during the week has been as follows :— 


Friday. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Friday 
yA % te 4 he % A 

Bart... SE. Sh ce ee SH BY ua BHD. .- BE DES 

2h 2G re MS ce TB ce MMB we BM... 9H WS BH 
Discount rates rallied sharply on Saturday, owing to the with- 
drawals of gold from the Bank for New York, and hardened on 
Wednesday in consequence of the terms upon which the Treasury 
bills were placed. Later in the week a further advance took 
place as a result of the further withdrawals of gold, and the 
action of the discount houses referred to above. 

The return of the Bank of England shows a loss in the 
reserve of 305,000/, the total now being 11,377,000/, or 43} per 
cent. of the liabilities. The latter have been reduced, owing to 
a diminution of 1,514,000/ in the private deposits, which results 
from the operations of the Bank in borrowing upon Consols in 
the open market—as indicated by a decrease of 1,152,000/ in the 
public securities, 


The tenders for 2,000,0001 Treasury bills were opened on 
Saturday last at the Bank of England, the whole of that amount 
being allotted in three months’ bills. Tenders at 991 2s 114d 
and above received in full, this result being equivalent to a 
discount rate of rather more than 3gd percent, ‘The average 
rate per cent. was 3/ 6s. 


The silver market has been dull, and bars close lower, at 
442d per oz. 
The India Council sold the following drafts on Wednesday :— 


£ s d 
119,900 in bil’s on Calcutta at ..........0 . 
80,100 in bills on Bombay at ............ } 1 5} per rupee, 31 per cent. 
10,000 in bills on Bombay at............... 1 5 3-16 per rupee. 
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From April 1 to Wednesday night remittances for 10,11,87,666 
rupees had been sold, realising 7,135,417/. Next week only 
15 lakhs (150000/ nominal) are to be offered. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 














ae Bank Bills, Trade Bille. * 
° 

&, 4 |8 Months.|4 Months. 6 Months./3 Months.4 Months.}6 Months 
Phe falter anal me poe 
June 17...) ¢ = | 1k 13 ia 3 | 42 1302 
%.1 $3 | wm] 2 {if 2] abe 
July 1../1 1$] 18 | 1 | 2 19 2] 2 4] 2% 2 

8...| § lg 1) | if 1] ly 1] 2 2 | 2 
15... f 4 } 19 2 -—. a Ls: ss t 
22...| 3 WoT 2h 1} 2) 2 | % 3 
20...) $ | 1 1b] 18 | 23 fj 2/| 2 of | 2% 3 
Aug. 5../ 115} % | 2 24 2 2306313 38 
mF | 3 2 | 22 af j a 3 | 3 3b 
slim ggg. [ft |S (eg 
Sept. 2..] 203) st | 3 | 33 3h St | Bt 8 3} 33 
_ oul op og! sg | 8 | 3 | 3 4 | of 4 | 3h at 


_* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock bauks at notice .............. 24 per cent. 
Discount houses at call ....... pipabnapeatattansumesaments . 24 per cent 
_ seven days’ NOtICe .........ceceeseeee . 2} per cent. 
— fourteen days’ notice ..............00+ 2} per cent. 


The discount quotationscurrent in the chief continental cities ar® 
as under, 


Bank Open Bank Open 
Rate. Market. Rate, Market 
a % % < * ’ 
Paris .n..cm 3 Feb, 22,'83} 2 Madrid .... 4 ow 4 
Berlin ......... 3 May 15, 87} 2 Lisbon Ap 86]5 ww. 43 
Frankfort ... 3 = 2 | Vienna......... 4 Feb. 22,'83] 3% 
Hamburg ... 3 sole Genoa Dec. ’86]54 43 


Amsterdam.,, 24 May29,’85) 2} 
Brussels ...... 34July13, 87} 33 


At other centres the latest recorded quotations are :— 


St Petersbrg. 5 Dec. 12, ’85] 44 
|Copenhagen 3 wicca 


% Discounts, Overdraft’ 
New York (call money) 4 ' Melbourne......6 to 7...... 8 
Ditto (endorsed bills) ... 5 to6} Sydney ........ 6to8:.....8 to 9 
Calcutta, Bank min. 4 Adelaide ...... 6 to8...... 9 


Bombay,Bank min. ... 4 Montre’l 6 to7 (callmoney 5to 54) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


f French. m German. 3 American. 
25. p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us. 
25.224—Par. 20.43—Par. 4.867—rar. 
26.1 p. mille agnst us 4.827—8 p. mile agnst us. 








20.33—5 p. mille agnst. us. 
Australian—102/ — for ua. 


The exchanges were yesterday :— 
French short exchange f 25.38},* or 6} per mille for us (nom.). 
German short exchange m 20.45, or | per mille for us, 


h a . 
ag ny ere ee $4.84, or 54 per mille agst us. 
* The Bank of France now charges 9 per mille premium on gold, 


so that the real exchange is 2} per mille against us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 

















Company. Class. Date. | Place and Time. 
Charleroi to Front. of France General .. ......... Sept. 15 Charleroi, at 1} 
Grand Russian............ secs ses Ex-General ...... 12/24 St Petersburg, at 1 
BEGRRORSEER: sccascncncicccescese nee} CORBIUEE secede cnccce 14 Horncastle, at 12 
Crystal Palace District Gas...General ........... 16 a Street, at 3 

change, at 12 


London Assurance............... General ............ 


14 Royal 








Messrs R. G. Dun and Co. inform us that they have just 

completed arrangements for the extensivn of their mercantile 
agency system to the Australian colonies, and have opened an 
office at Melbourne, which will be their headquarters for those 
parts. 
, Messrs Frank Sutton Hawes and Henry Anthony Hertz state 
that the partnership subsisting between them, under the firm 
of Haweg and Hertz, has been dissolved by mutual consent, as 
from the 31st of August last. The affairs of the late firm will 
be liquidated by Mr Henry Anthony Hertz, who will discharge 
all the obligations of and to whom all amounts due to the late 
firm should be paid. Mr. Henry Anthony Hertz will continue 
the late business under the style of H. A. Hertz and Co., and 
Mr. Frank Sutton Hawes has commercial business at 14 Mincing 
lane, E.C., under the style of Hawes and Co., Mr Raymond 
Wicks joining him as a partner on October 7, on completion of 
his presené agreement. 

A preliminary contract has been executed between the 
Baltimore and Ohio Railroad and Messrs J. S. Morgan and Co., 
Barling Brothers and Co., and Brown, Shipley, and Co., of 
London, and their allied houses on this side. The contract 
provides for the negotiation of $5,000,000 of Baltimore and 
Ohio Consolidated Fives and $5,000,000 of Baltimore and Ohio 
Preferred stock for the purpose of paying off the entire floating 
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Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ayn Aocount Se to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Sept. 7, 1887. 


ISSUE DEPARTMENT. 


£ ‘ £ 
Notes issued............. 34,787,015, Government debt ... 11,015,100 














Other securities ....... 4,734,900 
Gold coin & bullion... 19,037,015 
| Silver bullion ......... obs 
34,787,015 | 34,787,015 
BANKING DEPARTMENT. . 
S| 
Proprietors’ capital... 14,553,000 Government securi- ‘ 
TUNE ditismacsomennes EET. Eénisinmnces SOE 
Public deposits*...... 4,231,743 Other securities .... 19,171,812 
Other deposits......... 21,915,670 Notes..........ccseeeeem 10,074,675 
Seven-day and other Gold and silver coin 1,302,873 
WHEE eenntccenessegeniss 179,361 | 
44,592,102 | 44,592,102 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Sept. , 1887. F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre 
sent the following results :— 


LiaBILitizs, £ { AsserTs. & 
Olrculation (including Bank | BOCUrINCS ............c0ccererccereee 84,411,554 
post Dills) .......cs0e00+s00e00. 24,891,701 | Coin and bullion.................. 20,389,888 
Public deposits ..........0.s0008 4,281,743 | 


Private deposits ........0.00008 21,915,670 | 


51,039,114 | 54,751,442 
The balance of Assets above Liabilities being 3,712,328/, as stated in the above 
account under the head Rasr. 








FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Increase. 
& 


Circulation (excluding Bank post bills)......... ...00+0. 
PER IOING : serdikésccinvdion een acevo 

ION .catiisctsiecs tovcinscnien tee ceoesicess 
Government securities..................cecsereee eoserseseeree ie 
GUNG waitiscic nse nuicpetatiiceccocevvsscenibacvscessisete 95,160 
Reserv 


& 
#4008 o00 008 44,415 


Silanes: SINE acta 


wevesveeses 1,514,879 
slic SA 


2 eee nee eee nee ee 


oes eee eee ees 


oences ceopesese sonensitos sevens cee eee 1,973 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 7, 1887 :— 


FOES ETH See eee eee bee eee eee + 0 ee eereee ee 





| 























\ | os 

| Gold ia | Securities ik g g 

Coin and| ,!2 from (excludng la gS 2 
Date. | Abroad, or Bank Post Deposite. Banking Reserve.'3 2 

| Bullion. | out for Bills). | Depart- | ‘weg 

Export. } ment. | ‘s“\a 

ind é 

a. al oe 0c ae Rend Ky 
Junel5 24,131,793 60,000 in 24,436,585 31,890,414 34,243,984 15,445,211 48h 2 

22 23,731,855 


36,000 out 24,291,710 31,815,965 34,393,822 15,190,145 474 — 
29 22,190,413 462,000 out 23,336,389 32,730.824 36,348,742 14,132,109 43 — 
July 6 22,589,692 871,000 out 25,534,430 83,207,044 38,406,598 12,805,262 38 
13 22,467,105 1,000 in 25,340,585 31,471,551) 36,677,490 12,856,520 40 
20 22,421,313 34,000 out 25,123,990) 31,759,239 36,729,013 13,047,323 40 
27 21,737,711 73,300 out 25,069,040 30,839,896 386,449,293 12,418,671 40 — 
Aug. 3 20,964,534) 401,000 out 25,593,845) 28,951,936 35,892,263 11,121,189 384 8 
10 20,773,655 70,000 out 25,239,750 27,643,741 34,442,719 11,283,905 404 — 
17 20,815,041; 91,000 out 25,034,155) 27,588,875, 34,185,807 11,530,886 414 — 
24 20,653,262 210,000 out 24,609,145 27,754,770 34,115,204 11,794,117, 424 — 
31 20,689,525 23,000 = in 24,756,755 27,484,613 84,272,088 11,682,770 42} 4 
Sept. 7 20,339,888 172,000 out 24,712,240 26,147,413 33,214,554 11,377,548 <3) — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


— corresponding with the present date, as well as ten years 
» ViZ.°-—— 











At corresponding dates Sept.12, Sept. 10 

















Sept. 9. | Sept. S, Sept. 7, 
with the present week. 1877, 1se4, | 1885, 1886.” | 1587, 
Circulation (excluding Pe £ | z£ 


£ £ 
Bank oe DiLIS)....000. 27,706,770 25,576,505 24,752,825 24,824,590 24,712,340 
Public eposits ..... soos 4,609,919 6,209,999 4,492,625 2,485,741 4,231,743 
Other deposits ..,......... 22,730,442 , 28,198,324 28,803,554 23,237,953 21,915,670 
Govcrament securities 14,174,568 13,437,669 15,125,604 12,736,543 14,042,742 
O.her securities ..,......, 19,907,560 21,053,564 22,675,430 19,296,420 19,171,812 
Reserve of notes & coin 11,775,551 13,378,054 , 13,944,541 12,157,356 


11,877,548 
Coin and bullion ......... 24,485,351 23,204,759 22,946 866 21,231,936 20,339,888 
Proportion of reserve 
to liabilities .....0...) 433% | 458% | 41gy 463 43} % 
Bank rate of discount... 8 ¥ 2 as ee BS 34% 4 
Price of Consols ..,...... 95§ 1012 | 100r5 | 100} 101 


Average price of wheat | $848 3d 32s 4d | 333 1d 293 lid 

Exchnge on Paris (sht) 2515 20 %5 16} a 25 25 30 25 26} 81} 25 87 42) 
—  Ansterdam(sht) 122 2) 12 2 8} 25 38343} 1213 23° 12 af 8} 
— Hamburg(Smnths) 20 71 20 56 60 20 53 67 | 20 5458 20 60 64 

Clearing house return... 77,868,000 _ $1,298,000 | 85,054,000 84,352,000 114,453,000 
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The amount of the “other deposits,” compared with the “ other 

securities,” showed in 1877 an excess of 2,822,882/; in 1884, an 

excess of 2,144,760); in 1885, an excess of 6,128,124; and 

in 1886, an excess of 3,941,533/. In 1887, there is an excess of 
2,743,858/. 


In 1884, the tendency of the money market was rather harder, 
owing partly to the weaker position of the Bank of England, and 
partly to some withdrawals of gold for Egypt. 


In 1885, the money market had a firmer tendency, owing partly 
to the weakness of the New York exchange, and partly to the with- 
drawals of gold from the Bank of England for transmission to 
Ireland, where a foolish ‘‘run” on some of the branches of the 
Bank of Ireland had occurred. 


In 1886, the discount market was weak, although gold continued 
to dribble away from the Bank of England, which was not ina 
position to stand any decided drain upon its resources. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


























000’s omitted. 
| ae ” 
Weeks | Stock Exchange Fourths” of the 
Ending. | Total. Pay Days. Consol Pay Days. Month. 
ae ee. ee Date. ; £ | Date. | & 
JanltoJnel5S 2,344,447, JitoF15, 198,535, Sept. 1) 20,413, ‘Sept. 4, 15,496, 
June 22 ......! 79,204, Mar. 16, 60,160, Oct. 4) 22,710, \Oct. 4) 22,710, 
Disnvis 131,945, | 30, 48,467, [Nov. 4 18,894, Nov. 4) 18,304 
July 6..... 136,662, ‘April 14; 48,997, |Dec. 1} 26,533, Dec. 4 16,527, 
Biss! | 100,940, | 28) 60,794, Jan. 5) 20,655, Jan. 4/ 18,187 
IO -sesten | 136,351, May 12} 44,463, |Feb. 2) 21,774, |Feb. 4) 21,374 
OP sian | 84,546, | 26} 53,588, (Mar. 1) 27,146, Mar. 4 21,753, 
. 38, 54, June 10} 63,997, |April 4) 27,942, |April 4 27,042, 
| 65,059, |May 5| 25,047, |May 4 21,996, 
July 14) 47,340, June 1; 26,806, June 4 17,141, 
28, 39,102, July 4) 28,622, July 4 28,622, 
, Aug. 12) 39,556, |Aug. 4) 23,368, | Aug. 4 23,368, 
114,453, | 31, 89,614 Sept. 1) 25,331, *Sept.3 18,754, 
4,168,522,/  ... 769,672, 227,491, 199,139, 
— 718,343, 195,360, | vee | 157,084, 
ire 6, |} oo» || +51,329 +82,181, +42,055,t 
in 1887..f/=51% | .. | = 71 % =164 % = 27 % 
Gross total; ———__. —|_._._._. dai ae Sh cceatitann beapeaperomrannh 











4 at 203,407, . } 218519 
eee ' , ove 


Do, ’85...) 5,511,071, vee 935,084, ‘ 
Inc. or Dec. +390,354, +263,473, +14,170, a 6,354, 
in 1886 .... = 71% oe =28°2 % vee = 67% eee a 28% 





* The “ Fourth ” fell on Sunday. 
t In two instances the * Fourth” this year has also been the Consol pay-day. 


The following isthe Manchester Bankers’ Clearing :— 
1000. hes. 
: £ 
arty cscesessc0 itil seeseseee 118,587,908 


£6,887,100 = 60 per ent. 
1887. 1886. 
£ £ 


Thirty-two weeks ended Aug. 27.. ........-s0000. 81,613,862 —....0.000 75,051,135 
eS ea ae <: . inaaniias 2,358,991 


MEIN - eadashislencsteans 





Increase in 1886............ 





—— 





84,191,869 
£6,751,743= 8°7 % 


.. 77,440,126 





Increase in 1887 ......cs.ee.0s 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| | | 


Comparative Increase 














Sept. 8, Sept. 1, | Sept. 9, or Decrease. 

| 1867. 1387. || 186 os 
| ‘Last Week Last Year. 
tes | } | | 
Assnrs. A eA Man Elli ae Sus. 8 000 

Coin and bullion—Gold ...' 47,489,000 47,805,00C 54,563,000— 316,900 — 7,074, 
~ Silver...| 47,803,000, 47,792,000, 45,345,000,+ 11,000, + 2,458,000 
Government securities ...) 14,104.000 14,104,000, 14,104,000, a “4 000 

Private securities............, 28,368,000 20,780,000) 27,797,000 — 2,412,000 + 571, 


LIABILITINA, uae 000 
NOteS soeseseseseseeseerseeseree 103,592,000 108,982,006 107,154,000 — 390,000, — 3,562, poo 
Government deposits ..... | 10,313,000 12,932,000) 5,151,000 — 2,619,000 + ae) 
Private deposits ............. 14,558,600, 14,638,000) 21,002,000 + 20,000 — 6,444, 


IMPERIAL BANK OF GERMANY. 
ee, nn ae 
| ““Yss7. | 1887. | 1886, ” |Last Week. Last Year. 
Assets, ey ee Scheie ail & 9 
Coin and bullion ............ 40,481,000 40,878,000 86,480,000 — 397,000 + 4,001,000 
Discounts and advances ..., 23,251,000 23,037,000, 20,916,000|+ 114,000 + 2,339,0 
LABILITIES, { } ‘ 
Notes in circulation......... 41,885,000 40,412,000, 40,563,000 + 973,000 + $22,000 
Current accounts .......... 18'802,000_ 20,861,000. 14,791,900) ~_ 2,05 3,000 + 4,015,000 


AUSTRO-HUNGARIAN BANK. 


Aug. 31, , Aug. 23, , Aug. 31, | 

1ss7. 187. 836.” |Last Week | Last Year. 

AssETs. £ | £ £ £ x 00 

Coin and bullion—gold ...| 6,514,000, 6,513,00' 6,395,000 + —_1,000,+ ved 

— silver...| 14,429,000, 14,508,000] 13,659,000\+- 31,000 + | 770.0 
Discount and advances ...| 15,041,000) 14,785,00(| 1€,432,000!+ 256,000 — 1,891, 
LIABILITIES. ,c00 

Ciroulation ..........1.....0000+| 95,206,009, 85,104,000) 36,866,000'+ 102,000 — 1,600, | 





:—— ———"_!_!_eoannnaannounn-—— ———————————Oeeeeeeeeee 
ee nc cn ree renee rrr ree scsi ss suessasusn-asensesmannrensnmnnnnnnnnnnnnnen enomnanneanmanmanaammnanantisaeaanal 
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NETHERLANDS BANK. 
) Sept. 3, | Aug. 27, Sept. 4, 








1837. | 1887. | 1886, |Last Week.|Last Year. 
AssETs. ol a £ £ £ 
Coin and bullion—Gold ..| 4,679,000} 4,973,000! 6,593,000.— — 294,000|— 1,919,000 
oo Silver... 8,162,006) 8,191,000} 8,974,000/—  29,000/+ | 83,008 
Discount and advances .... 6,275,000| 5,986,000} 4,976,000'+  289,000)+ 1,299,000 
LIABILITIRS. | | | 
Notes in circulation.........{ 15,682,00C| 15,675,000| 16,539,000 + 4,000,— 857,000 
Deposit... sosserseeseeeeree-) 2,030,000) 2,089,000 1,703,000'— _59,000+ _327,00€ 
NATIONAL BANK OF BELGIUM. 
| Sept. 1, ) Aug. 25,; Sept. 4, l 
| 1887. 1837. | 1886. |Last Week. Last Year. 
Assets. pire ae oe Stee ks eae 5 


Coin and bullion ............| 3,865,000) 8,759,000) 4,119,000 + 106,000 — 254,000 


Discounts, &. .........4..4., 13,003,000; 12,893,000, 11,589,000, + 110,000; + 1,414,000 
LIABILITIES, } | | 

Circulation ..............0+0.+., 15,004,000 14,094,000; 13,380,000 + 910,000 -- 1,624,000 

Deposits ..................0....-, 2,871,000) 2,426.000 3,283,000 + 445.000— 412.000 


NEW YORK ASSOCIATED BANKS. 
| Sept. 3, , Aug. 27,, Sept. 4, ig AY Mi Geog 
|“ as87. 1886,’ |Last Week.) Last Year. 

£ £ | & | & 





| 1887, 
Assers £ | 
Specle csserccccscessssseeereeee) 13,720,000, 18,740,000) 14,069,000 —  20,000'— + 340.000 
Loans and discounts......... | 68,960,000; 69,€80,000) 67,320,000 -— 720,000 + 1,140,000 
Legal tenders ..................| 4,540,000) 4,500,0(0) 4,640,000 +- 40,006— 100,000 
LIABILITIES 
Circulation ..............+ + 1,620,000} 1,629,000) 1,620,000; eu | oi 
Net deposits .............:+..| 63,880,006) 69,200,000; 69,200,000 — 220.000— 320,000 
Reserve (Specie & Notes).) 18,260,000) 18,240,090, __... + 20,000) one 
Legal reserve eessseeanssessee| 17,220,u0| 17,275,000; 17,300,000-- 55,000— 80,000 
Excessof actualreserve ...) 1,040,600; 965,000] 1,400,000'+  75,000'—- 360,000 


Converting the reichs mark at 1s; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc, lire,and peseta at 26 per 11. American currency is 
reduced nto English money at 4s per dollar. 


BANK OF SPAIN. 





Sept. 3, | Aug. 27, | Sept. 4, | 
1837. 18:7. 1886, |Last Week | Last Year. 
ASSETS. £ £ | £ £ 
Coin and bullion ............ 12,080,000! 11,794,000} 8694,000'+ 286,000) + 3,386,000 
SNA is cdvavnidss ccisctens 36,034,000) 35,837,000} 82,836,000, + 147,000|/+ 3,198,000 
LIABILITIES, | 
Ciroulation.............0ccceee- | 23,053,000; 23,105,006) 19,254,060 — 52,000! +- 3,799,000 
Deposits ..........0.c00-2-seseee| 16,782,000) 16,761,000! 13,741,000) +- 21,000) + 3,041,000 


Discount aNpD Monty Market.—Contrary to expectation 
in some quarters, the directors of the Bank of England made 
no change in their rate of discount on Thursday, although, in 
consequence of the premium charged for gold by the Bank of 
France and the Bank of Germany, the demand for gold on New 
York account has again been thrown upon this market, with- 
drawals taking place on Thursday to the extent of 150,000/, 
It seems almost certain that further withdrawals will 
follow, and if this be so, the Bank will be forced to 
again advance its rate. In the meantime, money is 
becoming tighter in the open market, owing partly, no 
doubt, to operations by the Bank, and, as a consequence, 
the discount houses have to-day (Friday) advanced their allow- 
ances for deposits by } per cent. Hence, if the Bank directors 
are obliged before long to raise their rate, the market quota- 
tations will respond the more promptly. The movements in 
the rates for fine three months’ bank bills and day-to-day 
money during the week has been as follows :— 





Friday. Thurs’y. er —— may Saturday. Friday 
a... £ a & ee 6s wu eew S 24e 

Money... 2) 29... 28 ... Sh wv 2h Mh ove BB... 2M} we Bh 
Discount rates rallied sharply on Saturday, owing to the with- 
drawals of gold from the Bank for New York, and hardened on 
Wednesday in consequence of the terms upon which the Treasury 
bills were placed. Later in the week a further advance took 
place as a result of the further withdrawals of gold, and the 
action of the discount houses referred to above. 

The return of the Bank of England shows a loss in the 
reserve of 305,0001, the total now being 11,377,000/, or 43} per 
cent. of the liabilities. The latter have been reduced, owing to 
a diminution of 1,514,000 in the private deposits, which results 
from the operations of the Bank in borrowing upon Consols in 
the open market—as indicated by a decrease of 1,152,000/ in the 
public securities, 

The tenders for 2,000,000] Treasury bills were opened on 
Saturday last at the Bank of England, the whole of that amount 
being allotted in three months’ bills. Tenders at 99] 2s 114d 
and above received in full, this result being equivalent to a 
discount rate of rather more than 38d percent. ‘The average 
rate per cent. was 3/ 6s. 

The silver market has been dull, and bars close lower, at 
442d per oz. 

The India Council sold the following drafts on Wednesday :— 

119,900 in bil’s on Calcutta at ..........0 } e per rupee, 31 per cent. 


80,100 in bills on Bombay at ............ 
10,000 in bills on Bombay at............... 1 5 3-16 per rupee. 


x 


THE ECONOMIST. 
Fpl leesstihafhiereenerennenstneninerensnns ashe te SEER i 


1157 


From April 1 to Wednesday night remittances for 10,11,87,666 
rupees had been sold, realising 7,135,417/. Next week only 
15 lakhs (1500007 nominal) are to be offered. 

We subjoin our usual discount quotations for paper having various 
Periods to run, and a comparison with previous weeks. 





Bank Bills. 























ae Trade Bills, * 

° 

& 4 |8 Months.|4 Months. 6 Months./3 Months. 4 Months.|6 Monthe 

x x fd 

June 17.../ 4 1 4? 3 tas} ye 13 "9 
24...) $9 1k | WO | lb | 1 2{19 2] 3 2 

July 1.../1 13) 16 | 1 2 ws] wg) 3 2 
8... lg 13} 1 | Wy ly 1/122 2/2 
15... 1; 6 §/ 18 2 west? 3/ 2 
233, 3} | | 2h "9 2 | 2 8 
2...' ¢ { Wk] } 2} 13 2] 2 oh] &% 3 

Aug. 5...) L1ji 3 23 23 2 : a Si Se 
12.]} 1 | of 3 | 28 | 93 2 | 3) 8 3 
19...) 113} 2h 28 AI | 3 23 2 63 | Sh 8 
Rk 2): SS ES 3 3} | 3 

Sept. 2...) 228) sh 3 | 3 3h 32) 3h 33) Bh 3B 
9..1 2} 2j\ 38 “3 38 33064 «| 83 4! 8h oat 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice .......... een 24 per cent. 
Cerna ewes CRG «. cescncspsnnventasesnccnnatarsnensnns - 24 per cent 
— seven days’ NOtice .........sececseeee -. 2} per cent. 
a fourteen days’ notice ................- . 2% per cent. 


The discount quotationscurrent in the chief continental cities ar® 
as under, 


Bank Open Bank Open 
Rate. Market. Rate, Market 
’ % 7, 3 % x 
Paris 1... 3 Feb, 22,’83} 2 Madrid .... 4 - 4 
Berlin ......... 3 May 15, ’87}2 Lisbon Ap! 86]5 4} 


Frankfort ... 3 an + Vienna......... 4 Feb. 22,83] 3# 
Hamburg ... 3 se Genoa Dec. '86]54 43 
Amsterdam... 24 May29,’85) 2} St Petersbrg. 5 Dec. 12, ’85] 44 
Brussels ...... 34Julyl3,’87]}33 | Copenhagen 3 wee 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft: 
New York (call money) 4 ' Melbourne......6 to 7...... 8 
Ditto (endorsed bills) ... 53 to 6} Sydney ........ 6 to 8......8 to 9 
Calcutta, Bank min. Adelaide ...... 6 to 8......9 
Bombay, Bank min, 4 Montre’l 6 to7 (callmoney 5to 54) 


The following are the standards for gold points of the four principal 


gold exchanges :— 
American. 


f French. m German. $ 
26. p- mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us. 
25.224—Par. 20.43—Par. 4.867—rar. 
26.1 4 p. mille aynst us 4.827—8 p. mie agnst us. 








20.33—5 p. mille agnet. us. 
Australian—102/ — for ua. 

The exchanges were yesterday :— 
French short exchange f 25.384,* or 6} per mille for us (nom.), 
German short exchange m 20.45, or | per mille for us, 


h . : 
ee $4.84, or 54 per mille agst us. 
* The Bank of France now charges 9 per mille premium on gold, 


so that the real exchange is 2} per mille against us. 


MEETINGS. 
The following meetings are to be held during the ensuing week:— 








Company. Class. Date. | Place and Time. 
Charleroi to Front. of France General .. ......... Sept. 15 Charleroi, at 1} 
Grand Russian..... «+eeee EX-General ...... 12/24 St Petersburg, at. 1 





14 Horncastle, at 12 
16 Aldersgate Street, at 3 


Crystal Palace District Gas GOORIN soc sii ccc 
14 Royal Exchange, at 12 


London Assurance.....,......... General ............ 


Horncastle ..... oocl GIRO 5.40 csater 


Messrs R. G. Dun and Co. inform us that they have just 
completed arrangements for the extensivn of their mercantile 
agency system to the Australian colonies, and have opened an 
office at Melbourne, which will be their headquarters for those 
parts. 

Messrs Frank Sutton Hawes and Henry Anthony Hertz state 
that the partnership subsisting between them, under the firm 
of Hawes and Hertz, has been dissolved by mutual consent, as 
from the 31st of August last. The affairs of the late firm will 
be liquidated by Mr Henry Anthony Hertz, who will discharge 
all the obligations of and to whom all amounts due to the late 
firm should be paid. Mr. Henry Anthony Hertz will continue 
the late business under the style of H. A. Hertz and Co., and 
Mr. Frank Sutton Hawes has commercial business at 14 Mincing 
lane, E.C., under the style of Hawes and Co., Mr Raymond 
Wicks joining him as a partner on October 7, on completion of 
his presené agreement. 

A preliminary contract has been executed between the 
Baltimore and Ohio Railroad and Messrs J. S. Morgan and Co., 
Barling Brothers and Co., and Brown, Shipley, and Co., of 
London, and their allied houses on this side. The contract 
provides for the negotiation of $5,000,000 of Baltimore and 
Ohio Consolidated Fives and $5,000,000 of Baltimore and Ohio 
Preferred stock for the purpose of paying off the entire floating 
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debt of the company, and placing it on a sound financial basis. 
The conditions are as follows :—First, the verification of the 
statements, &c., made; secondly, that the management of the 
company shall be placed in competent hands, satisfactory to the 
syndicate ; thirdly, that satisfactory contracts shall be made 
between the Baltimore and Ohio and other railroads for 
New York business, which sha'l remove all antagonism 
between them on the subject, and insure the permanent 
working of the Baltimore and Ohio road in_ entire 
harmony with the other trunk lines, and also avoid the 
construction, or threat of construction, of expensive parallel 
lines to the North and East of Philadelphia. The syndicate 
is composed of the houses mentioned above, together with 
Messrs Drexel, Morgan, and Co., Drexel and Co., Brown 
Brothers and Co., and Kidder, Peabody, and Co. It is also 
stated that the Express Company contract has already been 
disposed of, and although there is no necessity, so far as the 
debt of the company is concerned, for disposing of the tele- 
graph and sleeping-car interests, they may or may not be sold, 
as shall be hereafter determined. The Philadelphia Public 
Ledger denies that the Pennsylvania Railroad is a party to the 
above agreement, or that the Baltimore and Ohio will be 
managed in any other than its own interests. 

Tue Srock Marxets.—The market for American railway 
issues has completely dominated every other department upon 
the Stock Exchange during the past week. According as that 
varies, so the other markets vary, and outside of it 
there is extremely little business transacted. But at 
present the keenest operators are in fault as to the 
immediate future of the American market. At the 
close of last week it looked as if prices were likely to ‘‘ boom” 
with a good deal of energy ; but this tone soon died away, and 
latterly things have been dull and unprofitable. As the result 
of a general survey of the market, a rise in prices no doubt 
appears probable to take place; but still, when all is said, a 
good deal of margin is needed as a reserve against possible 
eventualities, Foreign securities show but little life, the 
clouded appearance of the horizon in the East greatly restricting 
business. As for Home securities, speculation is for the present 
simply dead, and the movements in prices result from the most 
trumpery causes. 


British GOVERNMENT Sgcuritigs, &¢.—Consols have remained 
quiet, and prices have again declined, there being a fall of } to 
4 per cente on the week. India Sterling stocks have also hada 


| dull market. Bank of England stock remains without change 


at 308,310. Home Corporation stocks are unaltered. In 
Colonial Government bonds, a moderate business has been 
transacted at steady prices. 





~- CLOSING ‘PRicEs. 


























| Move- 
Last | ' t ' | To- /ment on 
| Fri. | Sat. Mon. | Tues. Wed, Thurs, | day. | Week. 
| | 
Consols for Money .../1015 4:01} 2101 191k 3101 31018 Jol 2, — 
Ditto Acct., Oct. 3 vont § 1038 io joi} 101g £101} 41074 4) — # 
Reduced and New3 %/1004£x 100} & 1004 $160) i 100 100g 4100 jx, — 
NOW 23 % vevesveveseeees 95h OX95F 6954 COE 295 995) FOEE ix — ; 
New 2b 7% cecvessesessss.(924 3K 92h 392 8924 392 3 98s $925 ix) — 
Excheq. Bills,June,2% 1/d 4/p2/d 3/p 3'd 2p 3d 2,p 4/ l/p 5/d par i,dpar — 4/- 
Bank Stock ............ |308 10308 10308 10368 10308 10308 1030810... .. 
India 4 %, red.,Oct.’88)100}}x 100} 2100} $100} 3100$ 3100} 9i100}3x |. _.. 
Do 3} % red., 1931 [101 4x 1014 100$ 14.200$ 141100} 1} 1003 1) 100j1x ... |. 
Do 8 & red., 32 loose 893 90389} 9089 $389 489 89 9x — 4} 
Mt. Bd:of Wrke 33 % 100410 109310} 109§10} 109910$'109310} 100}10 109310 4x... ids 


‘ 


ForeicN Government Securiries.—The market has been 
quiet and flat, for the political outlook in the East has again 
become more overcast. Rumours of Prince Ferdinand’s abdica- 
tion have been current ; and although these may be unfounded, 
it is quite certain that the position in Bulgaria remains very 
unstable. Hence, fears of direct Russian intervention are again 
working to the surface, and affecting prices. Most International 
issues close rather lower. Amongst South American descrip- 
tions, Peruvian have come into strong demand, and prices 
have risen § to? per cent. There is also a gain of over 3 per 
cent. in Uruguay, owing to a strong speculative demand. First- 
class bonds, Argentine, Brazilian, &c., have been quiet, but 
firm. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for refe eee 


rence purposes :— 
** Makin 
7—Closing Prices-—~ Rise up” ' 
Last Week To-day or Fall. Prices. 
Argentine 6 % Public Works, 1871...... ee Ee A 
tto 6 % Railway Loan, 1881......... eM we 8 8 a eee 
OD SS ns csntwitecietenens OO: kc EO on » 94 
Austrian 4 % Gold Rentes........ ....... 8991 ... 89 Oe ce + 90} 












‘*Making 
7-—Closirg Prices—~ Rise up” 
Last Week. To-day. or Fall. Prices 
REIL, cashevtasdensenepadertniss 0 4..0300 8. + ws. 100} 
Bones ire cone ccanesreccccesioncess 200 2 se 200 ZS ur + § we 100 
Ditto 44 % Gold Loan, 1879 ......0.000 O87 F oe OT D soe nse see coe OTH 
DIGG 44 ZX, USES cccrccrvercicescevcoccerecs OH GC see DE GB see vs. arr nee OF 
Ditto 5 J, 1886 ..rccccereee once sevens 99 101 ,.. 99 101 © ces cee OOS 
Buenos Ayres 6 %, 1882 and 1886 ...... 99 101 .,. 99 101 .., es 994 
6. AO cisvimscrcecenwnaniveen ae 2. we eee Se one: yihe 
Chilian 43 % Conversion Loan .,........ 98.100 ,,. 98 100 a bt 
Egyptian 4% United Debt w..cccvce TEE SR vee THE Bee — bd oee THB 
Ditto 6% Preference .......ccc0e cee 98 ; oe O79 8h. — & w 98 
Ditto 6 % State Domain ccscorese | OG wo. O49 54 = 2a 
Ditto 4 ¥ Daira Sanieh.......... 00. 714 2p . 71h 2 — § ww 7 
French 4} %, 1883.........sssecsersereeeneeees 107 ve 1064 74 ves nee one 107 
Hungarian 4% Gold Rentes ............ 80) 3... S08 § — § ww. SO} 
italian 5 %, 1861 (lese 13°20 % tax)...... O64 7 96 és — § « 
Mexican 8 9, 1851 ...rcrcossorsccsersesccsses 2 ww. 82 ° a = 
Peruvian 6%.1870 . 16 oe Mi + i i 165 
Ditto 5 %, 1872..... i coe | 358 + « 14} 
Portuguese 3 Y, 1858-8u. 57 a OF a rei 
Russian 6 %, 1873......ccccee ceeereee 96 oo CEO uw — 2 ws eed 
Spanish New 4 % vrsecscsescesserserseesereee OT ree vee OT Bee yee - 
Turkish, ‘‘ Tribute Loan ’ 43%, 187]... 7445 744 Baw — 2 at 
Ditto 5 % Defence......ditto.......... 86g 7 «. 862 Fo. — a we 85} 
Ditto Groups IIL. and LV. ....cccccce 14E Be 148 i ene Gedo 
Uruguay 5 % Unified .....,.ccccccccseeeree, 689 OE... 72 we - we G 
Virginia 6 %, New Funded Reg. ..... 50 2 « SL 3 we + 


Home Raitways. —The market has shown rather more 
activity, although the total volume of business passing has not 
been large. On the week prices are generally somewhat firmer, 
but, apart from a few exceptions, they do not, asa whole, close at 
their best points. Owing to thedividend declarations, the Scotch 
stocks have been most actively dealt in, and they both 
Caledonian and North British close firm, at an advance of about 
1 per cent. The dividends are fairly satisfactory, Caledonian 
paying 34 per cent. and North British 24 per cent. for the past 
half-year, the latter being } per cent. more than was paid for 
the first half of 1886. Otherwise there is no special improve- 
ment to notice, the traffic returns continuing to be unsatisfactory, 
and so depressing the market. Amongst the Southern stocks, 
Brighton ‘‘A”’ close steady, and so do Chatham issues, but South- 
Eastern ‘‘ A” have had a dull market, In the ‘‘ heavy” stocks, 
there has been next to no business doing, and prices, which are 
rather lower, are almost nominal. In fact, in this section of the 
market speculation has for the present died out altogether. 
Metropolitan Consols close dull, at a fall of 1 per cent., but 
the Surplus Lands stock has remained steady. District mark a 
rise of 1 per cent. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 








‘* Making 

losing Prices Rise up” 

t Week. To-day or Fall. — 

Caledonian ......sccccsersersesereneesceneee 989 4h ve O49 58 + 1 iw * 
GOORA TRAGRAUR rec enidarsseseniesascsesencssoee, GOES 653 6 ere 4 
COE TUIIOD ss soicessccasescesscséccsccccess” 1236-98 1 228.18 “i 11g 
AR. Jicinitrivinitionimmnimens : CU I aoe ot 
PEAS ae ee . ae ea 
Lancashire and Yorkshire ................. 11617... 116 17 i or 
London and Brighton ..........ecceccessereee § Te 
SORROD Bi coves seonesdahsnspeesmcabiniennnreanvsvens vo ong oop DM 
London Chatham and Dover...... <e ics a = oat 
Ditto Arbitration Preference ) a 6 as” 
London and North-Western ...... . — § - 130 
London and South-Western ..,............ 129 30 129 BO ee nee nee one AD 
Manchester, Sheffieldand Lincolnshire 71 3 ., 70 2 «. — Lo om 35} 
Ditto Deterred ......ccrsisereesrerne SOP Be 6h Bae — Fo oe 
Metropolitan Consolidated..........0.00 . O86h.. C6 O.. + F » 7 
DS DURIUE TMOG. isesccscisiiesccesssicss UR Be aun AR Bias’ abe tse 0 as 
Metropolitan District .......ssssecseee 359 { » 20h Bo + Lm 55 
SEE tmnntinntimcmsien dé pnek Ce a ee oa | 08} 
North Staffordahire..........00scccccrcosssces 06) 6h. €5 6 we — owe 99 
North Britisn .............. San Se OG 151 
North-Eastern—Consols 1503 14 ... 1503 1 — t 129 
South-Eastern ..........0.+0 « 128 30 ... 128 30 ie ae 1034 
Di800 Dekerred 2.2.0.0 cesecccecscssccsesse LOS B oe 108 Be ewe 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending September 3 are subjoined, together 
with the increase or decrease as compared with the correspond: 
ing week in 1886. For purposes ot comparison, the Scote 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 0 
the case of the English and Irish systems, i ‘sh 

The decrease of 5,821/ for the week on the English and Iris 
lines is equal to 0°48 per cent., as compared with the corresponding 
week of last year, while the decrease of 5,291/ for Scotland is equa 
to 3°62 per vent. : ish 

The respective aggregate totals show for the English and _ 
lines a decrease of 36,998/, equal to 0°33 per cent. and for the 
Scotch lines a decrease of 27,549/, equal to 3°75 per cent., as com: 
pared with the corresponding period of 1886. 


Aggregate 

Receipts of 
Week's Increase or Half-year = no. oF 
Receipt Decrease. to — 7 

£ 

Great Eastern wissen 3876 + 1,492 ssseene 749,508 — 2,916 
Great Northern .............06. 79,419 — COE coccossee 789,455 — 4,91 
Great Western wsscssswssses 163,290 — 520 eerecsne 1,683,280 + 1,380 
Lancashire and Yorkshire ... 84,503 + 1,823 761,179 + 16,611 
London and Brighton ......... 50,012 — 1,628 . 609,750 + 9,653 
London, Chatham, and Dove 313¢0 — 903 233,184 — 3,349 





t 
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Aggregate 
Receipts of 
Week’s Increase or Half-year Ine. or 
Receipts. Decrease. to date. Dec. 
£ £ £ £ 

London and North-Western 222,565 -+- 1,784 co 1,946,113 + 3,988 
London and South-Western 68,703 + 78D cccoccee 675,925 + 14,058 
Manchester, Sheff., Sane 40,336 + ee $67,531 — 848 
Metropolitan ... avseesecs LEED ==, PORE. cocscece 110,212 — 11,562 
Metropolitan District cnt | OOP ow ECR 67,517 — 12,418 
Midland sevecscesves 149,067 — 2428 ccccecee 1,400,950 — 53,904 
North-Eastern .. cosccsccvecscssscces 129,945 + 85 eccoocee 1,151,002 + 21,168 
South. Eastern .. scores cos 49,120 — 1,926 cccoccce 441,926 — 8,687 
Great Northern(Ireland) . -- 18957 + We | etascnees 125,009 + 872 
Gt. Sthrn. & Western (Irelnd 15,326 -— GD acenvete 135,471 — 2,210 
Midland Gt. Western (Irlnd. 8,450 — csienne 72,290 — 2,7¢8 
1,197,550 — 5,821 cco 11,239,250 — 36,998 

Caledonian ... ... «. 69,353 — 3,196 — crccccce 292,951 — 17,103 
G iw and. South- ‘Western 23,946 + OR sanceatnn 126,636 + 1,509 
North Britioh .......0.recccosesee, 57,700 — 2,146  cccccccee 286,906 — 12,055 
140,999 a= 5,291 eeeeeeeee 706,493 os 27,649 


AMERICAN Raiiways.—In this market the tone during the 
early part of the week was decidedly firm, owing to the effects 
of the announcement with regard to the Baltimore and Ohio, 
by which that company is assisted out of its difficulties by a 
powerful syndicate. This syndicate is practically the same as 
that which arranged the West Shore settlement. It is greatly 
interested in the Pennsylvania and other trunk lines, and by the 
control which it has obtained over the Baltimore and Ohio, 
that line will no doubt cease to follow its recent disturbing 
policy. At the close, however, the market is weaker, for fresh 
mercantile failures have occurred in New York, and judging 
by the boldness of the ‘‘ bears,” there is reason to believe that 
the liquidation at that centre has not yet been completed. 
Prices close dull and irregular. Philadelphia and Reading stil] 
mark a rise of over $2, and the Vanderbilt stocks, Pennsylvania, 
and Louisville and Nashville shares have been firm, but other- 
wise there is a fall on the week. 


The following are the latest closing prices, &c., of the more pro 





minent issues :— 
“ Making 
7-—Closing Prices—~ Rise Fn a 
Last Week. To-day. or Fall ces, 
Centrai Pacific Shares ............ 38} / can) OO i “ 373 
Chicago Mil., & St Paul, Com. Stock. 854 64 ... sez a ee o 85§ 
Denver and Rio Grande, ‘Ord. ee ia. sae te. — £ « 
Ditto Preferred Shares ................ 6233 ., ext ao —'% 62 
Ulinois Central Shares ..... 124} } ... 124 { jal, eS 122 
Lake Shore and Michigan Sothrn, ‘Shre. 97% to SO Bie + 95 
Louisville and Nashville. Com. Stock.. 648 f aa 6 bine + oe 68 
New York, Central Shares.............+. 00 112} 1123 13 .. + (§ .. 110} 
New York, L. E.,& Western, Ord.Shrs. 3:4 #... 3132 .. + oacrt ae 
Ditto 6 %, Second Consol. Mort....... 1023 34... 102 af a we» 101} 
N.Y., Ontario, & Western, Reg. Shares 17} 4... 18 .- + «. 16% 
N.Y. "Pennsylvania. & Ohio,7% 1st — 45 3... 443 58.. — a 
Norfolk & Western, Preferred ¢ 45 oe & j _— 44 
Northern Pacific, Preferred ........... 55 ion st ~~ 2 w 2 
Ohio & Mississippi, Ordinary Shares 26, oe 273 8 + 4 on. ae 
Pennsylvania K. R., $50 Shares . 575 §... 58} . + oe 
Philadelphia & Reading, $50 Shares ... 293Jcumas 313 2 ...st+ 26 .. 269 
Union Pacific, Shares .........2.-cesees-eeeee 57+ oe oS ee eee 
Wabash, St. Louis, &c., Preferred Shre. 33} a i ik 5 se 
Ditto 6%. General Mortgage. Certs. 57% a © ee es 


CotontaL Rartways.—In Canadian issues, Canadian Pacific 
shares have remained flat, but Grand Trunk stocks have 
improved, in sympathy with the American market. Finally, 
the Ordinary show a gain of %, and the Preference stocks a 
gain of from § to 1} per cent. Indian Guaranteed stocks have 
remained stagnant. 


The following are the latest closing prices, &c., of the leading 


Colonial issues :— 
“‘ Making 
7—Closing Prices—~, Rise up” 





Last Week To-day orFall Prices. 
Bombay, Baroda, &6. ......s00006 eveereree. 166 8 ., 166 8. ce ace ve LEGR 
Canadian Pacific, Shares Ce et CO a ee ae 
East Indian Deferred .. Eee OO ins SO Oe a et Oe: Ce RD 
Grand Trunk of Canada, Ordinary... ieee ae i ooo 149158... + § 143 
Ditto,4 %, Guaranteed .. eeusincetn’, 40 ae ao HL. ee 87 
Ditto, First Preference ............000002 82 oe { wn + 2 . 8 
Ditto, Second Preference ............ coe §686578 8 4. O85 OF... + 1h woo 66 
Ditto, Third Preference ...........00.0.00. 3526 .. Bf 3... + 35 


Great Indian Peninsula... 156 8 ., 166 8 . 1563 

Foreign Rattways.—Mexican (Vera Cruz) stocks have been 
neglected, and prices show but little change. Mexican National 
issues have had a flat market. Buenos Ayres, Great Southern 
Ordinary have risen 2, Buenos Ayres Northern issues 1, Buenos 
Ayres and Pacific issues 1, Taltal shares }, and Quebrada 
Debentures 6 (to 38, 43). Central Argentine Ordinary are 
quoted 1 lower. 

Bank Sw#ares.—The market has been quiet, but firm. 
Queensland National are quoted } lower, and Bank of New 
Zealand 4; but Union of London have risen 3, London and 
Westminste 1, and Londonand County 1. 

MisceLtANrous Securities, — Gas and Water stocks have 


hardened iv price, especially the latter. In Telegraphs, Anglo- 
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American stocks have improved, but otherwise there is no 
change. Dock stocks have again been flat, East and West 
India 4 per cent. Debentures falling 5 ; London and St. Katha- 
rine’s Ordinary, and 44 per cent. Prefecential, 1; do New 43 
per cent. Preference (1878) 5, and Milford “A” Debentures 
2. Amongst other securities, Aerated Bread shares have fallen 
4; Allsopp’s Ordinary, 5; Guinness and Co. Ordinary, 5 ; 
| Foster, Porter, and Co., 4; Harrison, Barber, and Co., 4 ; 
Milners’ Safe, 1 ; Rio de Janeiro Flour Mills, &c., } ; Scottish 
Australian Investment Ordinary, 5 ; Commere'al Union Insur- 
ance, 1; Liverpool, London, and Globe, 4; Maritime Insur- 
ance, 4s Queen Insurance, }; Royal Exchange Insurance, 
10; London General Omnibus, 3; Oriental Steam, 3, 
and Peninsular and Oriental (50 paid), 1; while 
La Guavia Harbour bonds have risen 2, Liebig’s shares 1‘ 
Morgan and Co. }, B. Morris and Scns }, New Explosives }, Rio 
de Janerio City Improvements 4, Spratts Patent (America) }, 
London Insurance 1, Union Insurance 5, Buenos Ayres and 
Belgrano Tramways }, Credit Foncier of Mauritius }, Canada 
Co. 1, Assets Realisation 3, and Assam Teal. In Mining 
ventures, Indian Gold shares have had a firm market, and so 
have Queensland issues ; but the shares of Copper undertakings 
have declined. South African Diamond issues have rallied 
sharply. Empire Mining are quoted 3 higher, and Callao Bis 
have also improved. 
The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 





“ Making 
—Closing Prices—~, Rise up” 
£. st Week. To-day. or Fall. — 


Anglo-American Telegrayh.  Calineny 364 * oo 37 8 ue Fb we BF 
Hudson’s Bay, Shares .. TIE Gus BE bw + Fm 213 
Imperial Ottoman SE i cccicesaceen. SE ni + SE es. ee 
Mexican Kuiilway, Ordinary .. ecieaas S i woe 5243 — 3 513 

Ditto, First Preference .................. 121 coe 122 be tH 1 ne BIBS 

Ditto Second Preference .. eesnaries COR ee SORE as ee ee cae TE 
Rio Tinto, Shares... a wo. S48 a — § «= & 
South Austrian Railway, Shares . Oh Fre GR Fee nee oes noe BB 
Suez Canal, Shares . ccovece OA OD ce TRO oc i 
United Telephone Lids adedihiaes Seadauadecacone 41912 1293 §.. + — 


But.ion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated September Sth :— 

Gold has continued in demand for America during the week , and 
some considerable amounts have been sold in Paris for that quarter. 
The withdrawals from the Bank amount to 279,000/, and 19,000/ 
in French gold coin was sent in. The arrivals comprise 30,000/ 
from West Indies, 7,000/ from the East. The P. and O. steamer has 
taken 35,000/ to India. 

Silver fell away, with declining Indian Exchanges, to 443d, but 
after the favourable allotment of Council Bills, and the announce- 
ment that the amount offered for tender next week would be only 
15 lakhs, the price improved, and we quote to-day 447d. The 
principal arrivals are 60,000/ from New York, 72,000/ from Chili, 
24,000/ from West Indies; total, 156,000/. The P. and O. steamer 
ha3 taken 176,000/ to India. 

Mexican Dollars—The arrival by the French steamer was dis- 
posed of at 437d, and that by the Royal Mail steamer at 43}jd. 
There have since been no supplies to hand, and we quote 
to-day 43}§d last price. We have received 42,000/ from Central 
America ; 64,000/ from West Indies. The P. and O. steamer has 
taken 73,000/ to the East. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 


standard. 
Silver.—Bar silver, fine, 443d per oz standard; bar silver, contain- 


ing 5 grs gold, 444d per oz standard; cake silver, 484d per oz. 
Quicksilver, 7/ 12s 6d. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 


on Thursday, Sept. 8, at noon:— 
a 8. Sept. 1. 


Atchison, Topeka, and Santa Fe Shares... wiaw anes Es nocaie 
Cleveland, Columb., Cin., and Indianapolis Common: Shares icon 7 veut 55 
East Tennessee, Vi ne "and eee Ist ee ae 61 ee! Oe 
Lehigh Valley Shares . ese jescevecces OO * ees: 
Missouri Pacific Shares .... Stinnett 
New York and New England | Common Shares... shbtetecintlopininy.” WE. 2 wang 433 
Pullman Car Shares... Gna kiituteaiiemintitnceuamemegiee OE - cum, ae 


St Louis, Ark. and Texas Shares paghiean ieee sna cekubsudbretpoavecd age cence 
Texas and Pacific Shares ........ Jetiiasecebbaiokcteeuns!.\ ede ahve 






Denver, Rio Grande, and Western 1st 6s, (Rha ARE a Ai gti oot 
East Tennessee, Virginia, and Georgia 1st Consolidated bs, 1956 i acsaten 96 
Houston and Texas Central Gene Mortg: TONE an cccessece Se 
Missc uri, Kansas, and Texas General or “6 j pore cent. potest GS seveee 92 
Mexican Central 4s . ieee ee 70 
New York, Susquehanna, ‘and "Western, 58 bia che Se ee 92 
Richmond. and Danville Debentures, 68,1927 ............++ 2) li 
St Louis, Alton, and Terre Haute Dividend B vers -_ GD cmcees 40 
St Louis, Ark., and Texas Ist Mort. . a en O74 
St Louis, Ark., and Texas 2nd Mort. . deed tae) pane ae 
Texas and Pacific Cons. of 1905....-...-.ece-+-0+see00-s ciegsdusie =: GE -: seeins 100 
Texas and Pacific R. Grande Div. Ist Mortgage6s............-00000 69 cesses 685 

exas and Pacific Income Land Grant 1915......cccsccessreerereceeree G2 cereee 5D 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


ie 
Latest) Rates of | 
Dates. Ex i go. Usance, 


Rio Janeiro ... Sept.7) eta 90 dys st 
Buenos Ayres Aug 8 74¢ i. 
oh : Sept.5/Gd.Pm 34% 
503d 


Latest! Rates of | ,, 


Dates. Exchange. mame 


. Aug 9 
. Aug 3) 


St. Petersburg — aa 
ple Sept.3 

Florence al ase 
Madrid 3 47°20 
4°79} 


60 dysst' Hong Kong .... — 
87 379d | 


Shanghai — 9 4/5} 


COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
Sept. 8. 


| 
} 
peeneeneea | 
veseeeee| SmOnths| 12 49 12 43 | 
svvsonns| At sight | 12°24 | 12 2% 
we) 3 months; 20 59 
chsbibasiacvisdisbenecenkaeldiia’ 20 59 | 
SOITAIR « ..crvescossecsoneer) 
IN canta vahiideictinaentens 12 75 {| 12 80 
Trieste 12 75 | 12 80 
26 63} | 25 68} 
203 |: 2015-16 
25 37h | 25 425 
| 25 639 | 25 589 
25 55 | 25 60 
25 88} | 25 933 


.. | Cheques | 

Pee cascsescscescse . / 8 months 
Genoa, Naples, &6. ..........0.s0ssesee00 
SI nicks aaninsiecianeanl 


52 7-6 | 52 9-16 
52 7-16 ' 62 9-16 


NOTICES AND REPORTS 


RAILWAY COMPANIES. 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the Ist July to August 28th, 1887, amounted to 303,022/, as com- 
pared with 310,256/ from Ist July to August 29th, 1886 ; while the 
total expenses were 167,201/, as against 164,913/ from Ist July to 
29th August, 1886. In order to make a correct comparison for an 
equal number of days, the figures for the one day named should be 
added to those above shown for 1887, which may be estimated at 
5,800/ for receipts, and 2,900/ for expenses. 

Perkiomen.—At a meeting of the consolidated mortgage bond- 
holders of the Perkiomen Railroad, held on Tuesday, the tollowing 
resolution was unanimously adopted:—‘‘ Thats with the view of 
representing the interests of the consolidated mortgage bondholders 
of the Perkiomen Railroad, and to enable the committee to act 
effectively, the bondholders will, as early as possible, send in their 
bonds to the English Association of American Bond and Share- 
holders, Limited, who will issue their receipts ; and that the follow- 
ing committee be appointed, with power to add to their number, and 
to act in co-operation with the association:—Mr. Edward Langley, 
Mr. E. Geake, Mr. F, M. Phillips (representing Messrs. McCalmont, 
Bros., ‘and Co., and their friends), Mr. J. Price (representing the 
association), and Mr. J. M, Douglas; and thatthe sum of 1/ per 
200/ bond be subscribed to meet the necessary expenses, which sum 
shall be returned on reorganisation of the company, if repaid by the 
re trustees.” 

Philadelphia and Reading.—The reconstruction trustees have 
arranged with Messrs J. S. Morgan and Co., of London, for the 
purchase of the interest coupons of the consolidated mortgage loan 
due in December, 1886, and June, 1887, and of the improvement 
mortgage due in Oc ober, 1886, and April, 1887, on September 8. 


BANKING COMPANIES. 

Australian Joint Stock.—The report presented at the half-yearly 
general meeting, held in Sydney on July 21, stated that the net 
profits, after deducting rebate, and making ample provision for all 
bad and doubtful debts, amounted to 41,407/, to which has to be 
added the balance of 7,346/ brought forward. The directors 
recommend that 10,000/,fbe carried to the reserve fund, and pro- 
posed a dividend at the rate of 10 per cent. per annum, and a bonus 
of 2s per share, equal to 2} per cent. per annum, leaving 7,504/ to 
be carriéd forward, The reserve fund now amounts to 290,000/, 

Bank of Africa.—The report for the half-year ended June 30 
states that the net profits, after making provision for bad and 
doubtful debts, were 9,265/, the balance brought forward from 
December 31 being 7,574/, which, less dividend paid on March 25, 
makes an available balance of 11,840/. It is proposed to pay a dividend 
for the half-year atthe rate of 6 per cent. per annum, tax free, making 
with the previous payment, 5 per cent. for the past 12 


: , 2 month 
carrying forward 4,340/. The directors also state that a aie of 
20,0002, a 


from recent realisations of securities which had bee 
poopie as of doubtful value, has been transferred to the cae 
und. 
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City (Sydney ).—The half-yearly report presented at the meeting 
held on July 19 stated that the net profits, after deducting rebate. 
and providing for bad or doubtful debts, &c., amounted to 19,297/ 
to which had to be added 8,369 brought forward. The directors 
recommend a dividend at the rate of 124 per cent. per annum 
carrying to the reserve fund 5,000/, and leaving 7,666/ to be dealt 
with in the current accounts. 

Commercial of Australia.—The half-yearly report presented at the 
meeting held on August 1 stated that the projected increase of 
capital recommended in the last report had been successfully carried 
out. The net balance of the profit and loss account showed that, 
besides 26,758/ brought forward, there was a total of 79,849/, as well 
as a premium on 50,000 shares at 3/, amounting to 150,000/. The 
directors recommended a dividend of 14 per cent. per annum, and 
proposed the transfer of 170,000/ to the reserve fand (making it 
570,000/), a balance of 25,607/ being carried forward. 

Queensland Nationul.—The half-yearly report presented to the 
shareholders at Brisbane on July 20 stated that the net profits, 
after making provision for rebate, bad debts, &c., amounted to 
59,6681, including 10,393/ from the previous half-year. The directors 
recommend a dividend at the rate of 15 per cent. per annum, 
leaving 10,746/ to be carried forward. 

Ulster.—The directors have declared a dividend at the rate of 18 
per cent. per annum for the half-year ending 31st ulto. This divi- 
dend will be paid on and after the 10th instant. 


ASSURANCE COMPANIES: 

China Traders’.—At the annual general meeting, held in Hong 
Kong, on the 5th inst., a dividend for the year ending April 30 last 
of 20 per cent. on the paid-up capital, and a bonus of 17 per cent. 
on the business contributed, were declared. The sum of $245,000 
was carried forward. 


MISCELLANEOUS COMPANIES. 
Australian and New Zealand Mortgage. — The directors have 
declared an interim dividend for the half-year ending June 30 at 
the rate of 5 per cent, per annum. 


Birmingham Central Tramways.—The directors, in their report, 
state that the last nine months’ working shows a gross profit upon 
the steam department of 14,387/, and a loss upon the horse depart. 
ment of 307/—the receipts in the former being 38,915/, and in the 
latter 38,467/. The net profit available for dividend is only 2.6120, 
and no dividend is recommended. In previous half-years dividends 
have been paid to the amount of 5 per cent., but the new chairman 
of the company, Mr Joseph Smith, in a circular accompanying the 
report, states that these have not been earned, but that expenses 
chargeable to revenue were set down to capital. Up to the present 
time, 457,925/ has been paid for concessions, construction of perma- 
manent way, purchase of rolling-stock, &c., but it is stated that the 
assets cannot be worth anything like this sum. The chairman sug- 
gested that it might be necessary to reduce the nominal capital to 
one-half, but this course is not for the present recommended, the 
shareholders being asked to wait and see what can be done by 
reforms in the working of the company. ‘The causes of the adverse 
balance-sheet now shown are principally set down as the excessive 
sums paid for concessions and buying up of omnibus businesses, as 
well as the injudicious working of the omnibus traffic. 


Bristol Cab.—The first annual report states that the gross receipts 


| 


for the year amount to 18,317/, while the working expenditure has | 


amounted to 14,646/, leaving a balance of 3,724/, out of which the 
directors, after writing off 2,068/ for renewals and depreciation, 


have declared a dividend at the rate of 6 per cent. per annum, free 
of tax. 


Bristol Tramways.—The report for the past half-year shows a net 
revenue of 5,768/, and the directors recommend a dividend at the 
rate of 5 per cent. per annum, tax free. 


Bristol United Gas Light.—The half-yearly report states that the 
balance-sheet for the half-year may be considered satisfactory, as, 
in order to pay the maximum dividend of 10 per cent., it will only 
be necessary to draw upon the reserve fund to the extent of 3,013/, 
whereas the amount required from the reserve fund during the 
correspending half of last year was 6,360. 


C. Davidson and Sons.—The report for the year ending July 30 
shows a balance of profit of 12,871/, of which 2,250/ was distributed 
as interim dividend in April last, and the directors new recommend 
that the remainder be disposed of as follows :—Ist. By writing off 
for depreciation on leasehold and plant accounts the sum of 2,000/ ; 
2nd. By paying on October 1 a dividend of 1s 3d per share on 
the old shares (1/ paid up), and 74d per share on the new shares 
(10s paid up), free of income tax, making, with interim dividend, 
10 per cent. per annum on the capital stock of the company ; ord. 


By leaving the remainder, 4,871/, at the credit of profit and loss 
account. 


Eastern Extension Telegraph.—The traffic receipts for the month 
of August, 1887, amounted to 36,274/, as against 34,687/ in the 
corresponding period of 1886, 


Eastern Telegraph.—The traffic receipts for the month of August, 
1887, amounted to 43,6091, as against 44,091/ in the corresponding 
period of 1886. 

Gloucester Tramways.—The report for the past half-year recom- 
mends a dividend at the rate of 2h per cent. per annum, free of 
income tax, ? 


New Hzplosives.—The directors have declared an interim dividend 
at the rate of 10 per cent. per annum. 

Oriental Coffee.—The report states that the directors have already 
paid an interim dividend at the rate of 8 per cent. per annum, an 
propose a further dividend for the second half of the year at the 
rate of 12 percent. per annum, making 10 per cent. for the year, t 
appropriate 1,000/ to reserve, and to carry forward 5581. 





—_—_—— 
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Palmer’s Shipbuilding and Iron,—The directors state that the 
accounts show a profit of 61,191/, to which has to be added 3,279/ 
brought forward, making a total of 64,470/. They propose a divi- 
dend of 3 per cent., which will require 27,024/, and to add 10,000 to 
the reserve fund, which will then amount to 140,000/. They also 
propose to write off 10,000/ to provide against possible loss on a 
steamer of which the contracting parties failed to take delivery, and 
i_ ee bad and doubtful debts, leaving 1€,046/ to be carried 

orward, 

Smith, Garett, and Co.—A dividend at the rate of 9 per cent. per 
annum has been declared. 

Steel Company of Scotland.—A dividend of 34 per cent. has been 
declared. 

Union Steamship of New Zealand.—A dividend at the rate of 
~ om per annum for the half-year ending July 31 has been 

eclared. 








MINING COMPANIES. 

Cumberland Gold.—The company have received the following 
telegram this day from the company’s mine :—‘‘In twenty-seven 
days’ work six hundred and twenty-five tons crushed stone and 
1,62S’ounces of gold produced.” 

Day Dawn Gold.—The result of the fortnightly crushing ending 
Saturday, the 3rd instant, is as follows :—935 tons crushed, yield 
of gold 1,597 ozs., approx value 5,510/. The latest advices from the 
managing director at Charters Towers state that the price of the 
company’s gold has risen from 68s to 69s 8d per ounce. 


NEW COMPANIES AND CAPITAL. 


Brazilian Extract of Meat and Hide Factory, Limited —Capital, 
200.0001, in 40,000 shares of 5/ each. Present issue 20,000 shares, 
100,000. The company is formed to acquire the hide and xarque 
(jerked beef) factory at Paredao, near Porto Alegre, in the province 
of Rio Grande do Sul, Brazil, belonging to Messrs Viuva Claussen 
and Co., merchants, of Rio Grande and Porto Alegre ; also the con- 
cession or patent granted by the Imperial Government of Brazil 
for the sole right to make extract of meat in that Empire. The 
vendors have fixed the price for the sale tothe company of the whole 
of the properties at the sum of 60,000/ payable as to 32,500/ in cash, 
and 27,500/ in fully paid-up shares of the company, the vendors 
paying formation expenses. The vendors of the factory guarantee 
a dividend of 10 per cent. per annum for two years upon 100,000/ of 
share capital, and as collateral security for this they will deposit 
in the hands of trustees 10,000/ in cash, and 10,000) of fully-paid 
shares. The list of applications for shares will be closed on 
Monday the 12th instant, both for town and country. 
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THE CORN TRADE. 
Marx Lanz, Frrpay Eventme. 





There is no improvement to note in the wheat trade, which 
remains dull, and more especially so for spot supplies, which, of 
English, have rather increased, and of foreign are well kept up. 
The aggregate fresh receipts of English and foreign in the kingdom, 
according to the last weekly return, was above average require- 
ments, and much beyond the present limited demand. In the 
country markets English wheat supplies, though large, are still 
within moderate limits, but being rather pressed for sale, have 
ruled in buyers’ favour. At Mark Lane, English white wheats are 
steadily held; fine 65 lb averages quoted at 35s, and 63 lb 31s 6d. 
For red descriptions prices, however, are generally 6d lower, at 32s for 
65 lb, and 30s for 63 lbaverages. Thereis so little passing in foreign 
wheats on the spot that rates are almost nominal. Of the principal 
supplies offering the nearest value is about as follows :—Duluth, 
3ls 9d to 32s 3d; No. 2 American spring, 293 6d to 30s 6d; Old 
Saxonka, 30s to 32s; White Delhi, 30s 6d to 3ls; No. 2 Calcutta 
club, 28s 9d to 293 6d. There has been rather more doing in South 
Russian wheats for arrival, but transactions are still within very 
moderate compass. Odessa Ghirka, September-October shipment, 
has been sold at 28s 9d, and Rostoff Ghirka at 27s 6d, per 492lbs 
usual floating terms. Australian at 30s 4$d, Calcutta No. 2 club, 
arrived, has been sold at 28s 9d to 29s, September-October canal, 
293 3d to 29s 6d; soft red, arrival, 26s 9d; September-October 
canal, 27s to 27s 3d. <At the close Indian, Russian, and most 
Atlantic wheats have a firmer tendency, but, apart from this, the 
market finishes up dull. New York, on the week, is rather firmer 
for early, but easier for distant delivery. This evening that 
market opened rather higher, but went back on reported indication 
of an increase on the visible supply. The statistical returns 
issued during the week have not been against prices in forward 
positions. Indian shipments are shown to have been light, and 
Russian also, whilst American shipments show a further reduction. 
Last week there were 313,000 quarters of wheat, 160,000 quarters 
from the eastern, and 36,000 quarters from the western seaboard, 

The Continent J took a perceptibly 
larger proportion than in the week precelinz. Of flour, 231,000 
bags were shipped, 219,000 bags being for this country. In the 
quantity of wheat and flour on passage there is a further small | 
reduction, bringing the total to 1,582,000 quarters, against 1,839,000 | 
quarters last year at corresponding period. Flour, both English 
and American, has been dull of sale, and easier, where business has 
been done. Malting barley is enjoying a little more attention, but 
there is not yet sufficient passing to define current values. Grinding 


are for the United Kingdom. 
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barley, on the spot, meets a small demand at unchanged rates. For 
arrival the latest sale 10 qrs at 14s, for Azoff to Bristol Channel. 
The supplies on passage have increased 44,000 qrs on the week, 
and now amount to 141,000 qrs, against 246,000 qrs last year at 
same date. Maize is rather firmer in all positions. On the spot, 
round corn is receded 20s, and flat, 20s 9d, ex quay. For arrival, 
Danubian has been sold at 19s 3d. The quantity on passage is 
reduced 40,000 qrs, or to 257,000 qrs, against 246,000 qrs last year. 
American shipments last week were 62,000 qrs, of which 32,000 qrs 
are for the United Kingdom. Beans are hardening in value, and 
there is more doing. tian quoted 26s to 27s ex ship. Peas 
sell steadily, Canadian white at 26s to 2636d. Of oats, arrivals 
have been fair, and the market generally firm, but to day for rather 
large lines of medium es sold, 3d less was accepted. General 
quotations cease as follows:—Russian 38 lbs, averages 10s 9d to 
lls 6d; 40 lbs, average 12s 6d to 15s. Swedish, 40 lbs, l6s to 
16s 6d ; 38 lbs, 13s 9d per qr. 


The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 
| 1885-6. | 1984-6. | 1883-4. 

ewts. | cwts. | cwts. | cwtes. 
Wheat (52 weeks to Aug. 28)..........+, 55,174,670} 50,896,239 57,735,915 50,984,257 
Flour te te eecggaliietied a 13,798,009, 16,617,000, 14,838,361 


Imports. | 1986-7. 





ee 








Total imports, 52 weeks .........| 72,102,240) 64,624,220, 74,442,915, 65,823,118 
Less exports—Wheat .....0.. 1.5 seeseee| 500,060} 1,071,000, 550,642) 1,400,000 
BOE; cectivccntisvynatekoniatt 155,000} 146,000 90,000, 170,000 














Net imports .......c.cccscseeesese-.| 71,447,240) 63,477,000, 73,802,273, 64,253,000 
Add to this the estimated sales of! } j } 
home-grown wheat ....... .. ... «....| 32,945,000, 41,235,000, 49,319,000, 41,750,000 


Fifty-two weeks’ home supplieg .........104,392,240/104,7!2,009 123,121,273 106,000,000 














Average price of English wheat per. s @ |] #.4@---*8:4 4 (se 
QUATOE eeceesecsersserssoeesrerserserenven| 2911 | 33 1 | 33 3 | 38 5 
POT crmnemenmmmnnet Owe, © el «8 | £m 


— — — 





| bushels. | bushels. | bushels. bushels. 
** Visible supply” in U.S. centres | 30,573,C00; 42,965,000 41,700,000, 18,000,000 
Do do = in ewts...' 16,370,000! 23,917,000; 22,517,000 9,550,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
ot Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
aix weeks ended Sept. 3, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


AVERAGE PRICES 


Quantities Soup. | 











| Wheat. | Barley. | Oats. Wheat. Barley. ; Oats. 

1887. qrs bsh| qrs bsh| qrs bsh sd sd sd 

Sept. 3...) 53,793 0; 3408 4/ 35357 7) 21 | 27 8] 15 6 

Aug. 27...| 35831 4| 824 2) 3367 2} 3010 | 245 /| 16 8 

20 wo | 21,022 0 | 328 2) 2458 7) 382 0 23 11 16 4 

13 ...} 22,682 0} 278 3 i5l4 3, 33 3 20 7 16 10 

6 ...| 24,159 1} 316 G; 1,837 5 3311 | 2010 | 17 1 

July 30 24,590 | 281 3} 2,557 3 | 34 3 21 8 17 1 
— | \ 

1886 ..... 29,892 0 1250 8; 2604 5; 331; 2 4 19 8 

BOD ccseireos 9708 6! 2443 6) 61709 3/ 82 4/| 8 7/ 038 

1884... sccc.| 62,573 4 9,589 0 | 8,209 2 34 3 32 3 20 0 

1833 -.| 54,148 3 | 8,119 1 | 9,441 3 41 8 | 3210 | Will 





‘The following account shows the Quantities of certain kinds of agriculturai 
roduce imported into the United Kingdom in the week ended Sept. 3, 1887, and 
n the corresponding week of 1886 :— 





7——Quantities. ——_., 
1887. 1886. 
Animals living—Oxen, bulls, cows, and calves......number 7,923 6,653 
SOUND OU CANIN aii. one ceessvesicne dee seientesieciste eatenien gt 15,969 19,309 
NIG ae. cence sorscccoccentbaeiissieks cecencaasetbeasieveeiaeee” te 1,321 969 
Dead meat— Bacon ... ......0004 cess cescocccsscscees cwts 54,222 51,421 
Baal, Gabbed GeO TED  seviccvescccccntiscensene sveatsienes Ge 15,679 15,443 
FRAO vnc cacces vavestcchess entietyeness cocuiuarinsascctnietawade’ gy 17,624 16,752 
Meat unenumerated, salted and fresh ............... 55 465 44 
- WINGS Sacciecrncecttsccncecece 9° 10,479 10,553 
Wetbatt TRUM nck. oi 0cccoccsesizcrnesesestai 15,202 17,946 
Pork, salted (not hams) and fresh 6,639 4,155 
Poultry and GamMe.e.ees.c.ccceeesee cecceeeees 1,867 1,928 
IED cccckecnrottenceeteeqeuesesieatincaees i 2,473 1,523 
IIE ci. oi. cusctesssxcstdovere setvenvbawsnsehconcneertcssathine ekesesete on 31,8¢8 30,956 
I si tsk ccc Ors icidgctatictn inataicsrdncecticreceelenciane gh 30,889 14,071 
NONI iii crashce it daibictodtinsndinitidicnbininee cetetinns ee waters Op 60,511 52,551 
MRED «00 snc casetereaseasenvegersesoous ssutestenceseseonccg SUGGS MUMGIUG. 270 100 114,684 
age eee 15,949 8,828 
Vegetables—Onions DI 5 Secaccaussusrancéucy sbscedyaimcst ee aa 108,857 
POR G OW onc canna cuss cs cevttnteccdises eves 28,304 
Poeneen teen OG oc ace one scn sre sec sicenses oe 10,177 
Corn, grain, meal,and flour—Wheat ... 1,146,226 
TO RBGF os cos encccecncceveveconees enccesseonevsce 135,!37 
Nae isin seckatntcnsacetcnciceenn 600k 402,878 
GD iiiniiincs inca teieen sdesindiaindes adios 50,609 
Beans ... 75,368 
TINIE. <- in canta cantiniganiimasasibegesendagnanaaimaimtin 577,00 
Wheat meal and flour .........ccscerserceeseeerecesees ses 366,30 








THE IRON AND COAL TRADE. 


The pig iron trade has been quieter, and at the close an easier 
tone prevails. Our Middlesbro’ correspondent telegraphs that the 
market is heavy, No. 3 foundry being quoted at 34s to 34s 3d, and 
hematite Bessamer at 42s 6d. The American demand is said to be 
disappointing. At Glasgow the warrant market has also been 
rather flat, and to-day prices close as follows :—42s to 42s 4d cash, 
and 42s 2d to 42s 3d one month. In Lancashire business is quiet, 
and prices easier. The East Worcestershire market is inanimate. In 
the North-West the hematite trade remains active, and prices 
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remain unchanged. Sellers ask 45s 6d for parcels of mixed Bessemer 
iron, and shan as noted at 44s 9d, while sales of No. 3 oes and 
foundry iron have been made during the week at 44s 3d per sak us 

The monthly returns of the Cleveland iron trade show tha 
155 blast furnaces in the North of England 95 have been in opera 
tion. The total make of pig iron—214,570 tons—shows an increase 
of 3,298 tons on July. The total stocks now stand at 627,439 eee 
which is an increase of 2,926 tons on July. The total shipments 0 
pig iron from Middlesbro’ during August were 73,455 tons. _ bl 

The finished iron market shows no material change. Considera e 
activity is stated still to prevail in the Scotch malleable iron trade, 
but prices are unremunerative. In the North of England prices have 
been tending lower, bars being 4/ 7s 6d, ship plates, 47 7s 6d ; angles, 
4l 5s; and sheets, 5 15s. At Newcastle trade is dull. In Lanca- 
shire the home demand is still indifferent, but most of the forges are 
being kept fully employed with shipping orders, and in some 
instances rather better prices are obtaine?, although list rates are 
not quotably higher. For delivery into the Manchester district 
41 17s 6d remains the average price for bars, but hoops are firm at 
5l 5s, and for sheets 6/ 7s 6d to 61 10s is being obtained. The 
manufactured iron trade of East Worcestershire is scarcely so firm. 
There is a general improvement in the trade of North Staffordshire. 
Medium bars are sold at from 5/ to 5/ 10s, best sorts being higher 
in proportion. Sheets sell at 6/ to 61 10s to 6/ 15s; medium plates 
command from 5/ 10s to 61 15s. The market continues strong in ¢ outh 
Staffordshire at more than late rates, and in sheets there is a heavy 
out-turn, nearly all the mills being still fully employed. Prices how- 
ever, keep low. In the finished hardware industries business does 
not increase to any appreciable extent. Tinplates are firm ; coke 
tins I.C. being 13s to 13s 6d; Bessemer steels, 13s 3d to 13s 9d ; 
Siemens (coke finish), 13s 6d to 14s 3d; bcs‘, 15s 6d to 18s 6d; 
ternes, 28 by 20, 26s to 27s per double box. Makers adhere firmly 
to the above quotations, and the pressure for delivery is greater 
than ever, buyers freely offering a premium for extra deliveries over 
September and October. 

The steel trade remains very active. In the North-West the 
orders offering for steel rails are still very large, and makers are so 
busy that they cannot accept much new work except for delivery 
well forward. Prices are firm all round, and rails of 50 lb section 
are quoted at from 4/ 2s 6d to 4/ 7s 6d. Blooms, billets, and bars 
are in good demand, and the mills in all these departments are fully 
employed. There is more business doing in steel shipbuilding 
material. The Northern steel trade is very fairly maintained, an 
wie are steady at 4/ 2s 6d for rails, and 6/ 2s 6d for plates. 

usiness in steel for shipbuilding purposes keeps improving at 
Newcastle, plates making 6! 2s 6d, and angles, 5/ 12s 6d. Several 
Sheffield firms producing marine and war castings keep actively 
engaged. Foreign Governments are ordering cranks, shafting, and 

a blades pretty freely for new war and other ships being 

uilt on the Tyne and the Clyde. Work is also in hand for new 
Atlantic liners now being constructed at Glasgow. Railway 
material in wheels, axles, and springs has again been in request. 

At Newcastle the coal trade has been dull. Small coal is much 
more abundant, and seems rather a drug in the market ;_ the quota- 
tions vary from 3s to 3s 6d, according to quality. The best steam 
coal collieries quote 8s net for that class of coals, and there is a 
sort turn at some collierles. For second qualities of coal the demand 
and prices are more unequal, but about 7s 6d, less 24 per cent., 
may be cited as the average. House coal is dull. At most inland 
districts trade has been quiet and dull. The following prices have 
ruled in the London market :—Wallsend—Hetton, 15s 6d; Hetton 
Lyons, 13s 6d; Lambton, 15s; Wear, 13s 6d; East Hartlepool, 
i4s 3d; South Durham Tees, 13s 6d; Tees, 15s 6d. Lambert’s 
Tanfield, lls ; Percy West Hartley, 13s. 


















THE COTTON TRADE. 





LIVERPOOL—SeEprTeMBeER 8. 


The market opened quietly, with the tendency of prices in favour 
of buyers. On Tuesday the demand improved, and a good business 
has since been done at steadier prices. Quotations show rartially 
fed per lb decline from last week’s circular rates. Sea Island 
continues in small demand; quotations are without change. 
American was freely offered in the early part of the week, and 
ag gave way yd per lb; but yesterday and to-day the market 

as hardened, and closes with the tendency of prices against 
buyers. Brazilian has been in good demand, freely met at a partial 
reduction of ygd per lb. Egyptian has been in good request, and 
the quotations of the current qualities of brown are raised >,d per 
Ib. Peruvian is in reduced Jonent, without change to notice in 
values. African continues neglected. In East Indian a consider- 
able business has been done, the decline lately established having 
attracted the attention of both spinners and exporters. The quota- 
tions of the higher grades are generally reduced Jgd per |b, whilst 
the lower grades of Bengal and Scinde are gd per lb higher. 

“* Futures.”—The market opened quietly, and prices graduall 
gave way 2-64d to 5-64d per lb but on Tuesday the tone iaproved. 
and a steadier feeling has since prevailed. The closing quotations 

j show a decline of 3-64d for September and September-October, and 
2-64d per Ib for other positions from last Thursday’s circular rates. 
The closing values are—Delivery: American, any port, l.m.c., 
September, 5 23-64d ; September-October, 5 12-64d ; October. 
November, 5 7-64d; November-December, 5 5-64d ; December- 
January, 5 4-64d; Janvary-February, 5 4-64d ; February-March 
5 5-64d ; March-April, 5 7-64d; April-May, 5 9-64d per lb. ; 


__ 
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The sales of the week amount to 63,800 bales, of which 1,080 
are on speculation, and 5,100 declared for export, the forwarded ig 
7,200 bales. The decrease of stock this week is 44,450 bales, 


PRICES CURRENT, 





























| | 188 
Descriptions. | dais 33 3 © | a 7 leis ae 
j | al i 3 1 aS | vc | 3 
(3) a |e |se ALALAEALIE 3 
American (a4) a jd |dj/ajaia\/dialaiaia 
Island ... perlb, 10h) 12 13), 15 (17 (22 | 13 | 14h 17 13h 145 16} 
Florida ditto .........| a ot ih at be ts Le | 12 | 123 14 
\G.0. |L.M| 'G.M.|M.F.'|G. 0. L.M. 'G.M.'G.0. L.M G.M 
Upland | 4 5 | Sih) Sik) 6 6H) 4b) 4H ba) Om) a 58 
SOevecceccecceseos| oes eo | ee woo | cor Il cee woo | te oun 1 ke tae 
MINE. sivicrteseceinsies 4% 5 (58; Sie Gh) SRY 48) 5A) Bw) bt 5a 5 
Orleans .............., 4%; 5 | 54) 5! 6B) 5H) 4 | Br Bh! ot | ok at 
Brazilian. Mid.| M.F.| Fr. |G.¥.! Gd. |Fne |M.F.| Fr. | Gd. M.F) Fr. Gd, 
fem te | a ie em ae nA 
PAFAIDA oesssscecseeses| ove | | oF cco | vee | coe |] vo | Bw) |... | 5b) o. 
Rio Grande | sos | 8B} SB] oe | os | yee | OA} ces |. | 5S) .., 
Bahia, Aracaju, & Dee Batce Bal: | foal hia «| Ba} Oh! 
SINR nik coaiarepaes [i |) Sw Ow) BE]... oe TT A me tos x 
Maranhan. ......... 5} 5%) 5 vse | see || Brg) Sth) | 58 } 58). 
—Gallini lias fae] TEP On} OPH ot cs | BH] |. 8 
tto Brown ...... 5 54 | Of 643) Tre) 73 || 6 | 6% Tey! 5h) 58 ot 
Ditto White ...... “eis 5 | sti sd abi abl ot lag 5g 68 
Smyrna, Greek, &.' ... | 44 4%) 5 | 68) 58) 48) 42) 5 (43/5 5h 
West Indian, &.. Be Pe eee ee ee | | | 
Fiji Sea Island ......|... |... | 10/11 [12 (14 |) .. 1/10 112 | 2.) 11 13 
Tahiti Sea Island...) ... | 74 | 7 | 8 | 9 |10 || 73) 72) 9 | 73) 8k 94 
Peruvian—Rough..| ... |. | 6%) 6%) 6% 62 | ... | 6 } 6p)... | 6b 7% 
Ditto Mod Rough’... | 53 6 | 6%) 68) ... 58 | BJ | 6k) 58) Gh 6; 
Ditto Smooth ...) ... | 54 1 | i ot | 6 || Sw) GH} 53)... | 5g) 58 
Litto Sea Island 6} 74, 7%) 8 | 8} | 9} | S$, SF) 9b | SP) Of 10 | 
Africam aosvsenssoees| wee | os 8h) OH 4) Oe) oe | AB) ANS) 4 | Ok 
ndian, | | { { 1 t| } | } 
Surat—Hingungh’t! ... | .. | - | 48) 4%) 58 | | oe | 48 | 5 
Ginned Dharwar)... |. | 31) 455, 40) -. | | 38 | 44 | 44° 5% 
M.Gin’d Broach! ... | .. |» | «| 4th; 58 | we | 44h} Bt 
Dhollerah ......... 3 | 3/38, SF) 4h) 48 | 8A) 8%) 48) 3b) 42 48 
Oomrawuttee .... 3 | 3% 8% 34) 4b | 48) By 3%) 4) 38) 4b 4g 
Khandeish .. ws...) oe | ose | SY) BR 4) MB oe | nee | one | | 
Ns conasatiosedl cain hone LAE Mt IE OB teed ede Been} oe | 
Veravul, &. ......( 3 | 34 3h 3H dry. | Se Bh) 44) 39) 4b AR 
Comptah............. 23 | 84) 8c 8%! 4u\ .. || See Bk) 4%) 35) x15 48 
Boinde | | oe PR 2H) Bee P| we] Bh) Bh. | Sil at 
Bengal ........seseccee| vee | 2) BR} 248! Se SE i; ... | Bie; Sta) 3h} At 
Madras—Tinnevlly| ... | oe | OS 4¢ 43 | | ate) 40h)... | 415 55 
_____ Western! | | sa! 3) ad! tl | si ab | | aa) 
Imports, Exports, CONSUMPTION, &0. 
=. = 
es. ales 
rts trom Jan. 10 Sept. 8 ...ssscssese 2,382,893  seerseseeoes 2,253,003 
Seaetas dee den, 16 Sept. 8 seccevseereeree — EO3,246  revserserne. 151,547 
Btock, Sept. S ..ccccrccrssrcessersersescsrcescevees — 487,810 reseceee oe 432,250 
Consuraption from Jan. 1 to Sept. 3 4... 2,808,530 seveserervee 2,229,750 


These figures show : 


Anincrease of imports compared with the same date last year of...... bales 128,490 
An increase of quantity taken for consumption Of ..........0+s00008 — ee 
Zn inorease of actual exports Of .........00.sesseeeeeeeee » 116,70 
Anincrease in GtOCK Of .......cccccsersersereeeven conor snees 55,06) 









In speculation there is an increase of 14,070 bales. The imports 
this week have amounted to 26,381 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 47,000 bales, against 23,000 bales a‘ the corre- 
sponding period last year. 


MANCHESTER, Serremser 8. 


The market during the week has been steady in all departments 
Firmer position of cotton imparted more confidence to producers, 
and the weakness noticeable last Tuesday has entirely disappeared. 
Home houses have bought freely, and also demand was fair for 
South American and other minor foreign outlets. For the Hast 
offers have not improved, and only few orders got put through. 
Yarns, whether for home or foreign use, have met with poor inquiry, 
and rarely have transactions been important. In cloth, sales have 
been limited to the supply of urgent wants. In heavy goods, 
manufacturers are in want of orders, and prices barely steady. 
Wide shirtings aoe well engaged, and only the difficulty of 
delivery stands in the way of a larger business being done. For 
printers and other miscellaneous goods buyers act cautiously, and 

urchase small quantities only. ‘To-day’s market was quite firm, 
but sales all round were much below average dimensions. 


(I.) Comparative STATEMENT of the Corton TRALE. 


| 


887 
Price, Previous Weeks in 1 


Sept. Aug, | Aug. | Aug. | Aug. 








a 





Sept. Price Price Price, Price, Price, 


eT el oe |e — ‘. 
eaieemieals a: 4 
Raw Cotton—Upland middling... perlb! 05%| 0 6 0 505%) 0 FiO 7 
~ itto, good middling ...... 0 6%/ 0 6§ 0 55 0 51/0 M8) 0 ot 
_ vemeee UCO fAIF w......0 O 55! 0 Ea! 9 54 0 of 0 Bl 051 
_ to, goed fair...........00., 0 5 0 530 ‘ft o 5 4a} 0 St 
Yarns—No.40 Mule-twist fair,2nd quality..,0 84|)0 *) 0 84 0 84 0 . 03 
—  No.30Water-twist, ditto (0 740 740 8,0 8 | 0 014 0 
%6-in, 66 reed, Printer, 29 yds 4 Ibs 2oz. 4 0 | 40/4 0/4 0/4 0/8 | 
oe see Ry 3 oe 5 015 0'5 0 | 5 0 re 
-in, reed, Go D irtings, 874) ee 
Fords, 8100 6 Ossett 6 “il “i 6 74,6 7H 8 9/8 
40-in, 66 reed, ditto ditto, 8 Ibe 12ozs......)7 3/7 3)7 3/7 3/7 OF og 
t0-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs......|8 6 | 8 ‘\8 come td 
80-in 44 reed, Red End Long Cloth, 86 0} 6 0 
YOPS VIDS oa serccses cescsesssesesvsessenses) DS 10h} 6 103) 6 0} 6 016 
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(II.) ComPaRIson with Previous YEARS. 


S$ et pence 














| Price, | Corresponding Week in 
(Sept. 8! ——___—_______——_- —_- 
1387. | 1886, | 1885. | 1884, 1883. | 1882. 
nastsiinbelgpeiaei abiecidiidinadcioaio | [cess stinneesfesnaeaanen| anna fpamshaiee 
edjisedededisdiad 
Raw Ootton—Upland, middling... per 0 5 &| 0533/055'0 63 0 5} 0 7x, 
on tto, good middling ...... 0 5%/ 05%) 05%) 0 058/078 
an Pernambuco fair ............| 0 5%|054'0 5§.053,0 530 7 
- Ditto, good fair...............,0 53 0 59 0 53 064% 0 620 8 
Yarns—No. 49Mule-twist,fair,2nd quality} 0 84 | 0 74/0 8} 0 93.0 92 01 
— No. 80 Water-twist, ditto 0 74/0 74 0 ai 0 9/0 9/010 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs|}4 0 | 4 0/31 }4 01/40/46 
27-in, 72 reed ditto, 5 Ibs 20z8}5 O | 4104 4 iof 690 6 0°5 6 
89-in, 60 reed, Gold End Shirtings, 374) | 
yards, 8 IDS 4 028 .........ccecereereeeee) 6 79/6 4516867070 79 
40-in, 66 reed, ditto, ditto, 8Ibsl2ozs....7 3 70/7 3.79 7 78 8 
40-in, 72 reed, ditto, ditto, 9lbs5oz8 ...8 6 8 3 8 749 3 9 4310 0 
89-in, 44 reed, Red End Long Cloth, 36) 
FOFAG, DIDC......ccrscrcrcsersesseree ses cee) 5 108' 5 7h'5 74 610} 6 0 6 GC 
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THE WOOL TRADE, 





There has been a moderete inquiry for English wool this week, 


but prices are so low, that they prevent any amount of business 


being done. 
TThe fourth series of London sales of colonial wool commenced on 


2uesday, with catalogues comprising 8,348 bales, viz.—Sydney, 


438 bales ; Queensland, 412 bales; Port Philip, 565 bales ; Tas- 


mania, 112 bales ; Swan River, 9 bales; New Zealand, 2,728 bales ; 


| and Cape, 2,084 bales, 

As regards the opening of the sales, Messrs Buxton, Ronald and 
Co. report:—‘‘ There was a large attendance of the trade. Com- 
petition was clearly affected by the generally poor character of the 
offerings. Prices in consequence were somewhat irregular for 
Australian merino, at about July closing currency. n South 


African wool, Cape snow-whites were generally quite 4d per lb 


lower ; Natal scoureds and greasy showed less change. Crossbred 
wools on the whole were steady.” 


Messrs H. Schwartze and Co. also report: There was fair attendance 
and ages on the part of both home and foreign buyers. The 
ered were not a representative selection, and an accurate 

verdict on the prices can hardly be given. But as far as could be 
judged, the market showed no appreciable change from the closing 
rates of last series. The little that was offered of good Australian 
merino grease sold well, and the same may be said of greasy cross- 
bred wools. Australian scoured ruled somewhat in buyers’ favour. 
Of Capes the selection consisted mainly of the lower classes of snow- 
whites and of grease, which sold at from par to 4d below the July 


wools o 


level. 

More recently, Messrs Jacomb, Son, and Co. report: — The 
experience of three days’ catalogues gives a more reliable 
view of the position of the colonial wool market. The 
competition of the home trade strongly predominates. Several 
of our large continental customers have not yet entered 
an appearance. One or two United States buyers are on the 
spot, but have not yet operated, nor has there been much offer'n; 
to tempt them. The market has been very irregular, the selection 
offered being in os part very poor, mixed and miscellaneous. 
The greater expedition of the present day renders the September 
auctions in great measure the equivalent of the November series of 
old, as a clearing up of tail ends of clips and remnants of the season. 
Wools of the new clip from Queensland are already appearing in 
the catalogues. Prices may be now quoted, as compared with the 
average of our July auction currency, for the better combing 
merino grease and washed, on a par ; all short and faulty, $d reduc- 
tion ; scoured merino, especially short, poor and faulty parcels, 
$d to ld reduction; all merino lambs’ neglected at 1d reduction ; 
cross-bred descriptions, generally, in strong demand, on a par with 
the very best; Cape and Natal grease, on a par with the lowest ; 
Cape and Natal scoured, especially faulty sorts, $d to 1d reduction ; 
Cape and Natal washed fleece heavy at 4d to ld reduction. Valucs 
of merino wools are now low; stocks in the ultimate markets 
throughout Europe are generally quite light. The production of 
wool in the River Plate will be materially curtailed for awhile, in 
consequence of drought and other drawbacks. All this considered 
should be reassuring as to the future of colonial wool. These sales 
will probably close a few days before the Sth of October. No exact 
fixture is yet made as to the November series, but it is decided 
that arrivals only up to the 22nd of November shall be then 
inclusible. 

Our Bradford correspondent writes :—There has been little new 
business done in our mraket. The expectation that lower prices 
would prevail has been checked by the steadiness which has marked 
the opening of the sales in London. The inquiries of users have been 
stimulated, and a greater eagerness to operate at the rates of last 
week has prevailed. The demand for English or home-grown wools 
remains steady, and sellers’ quotations are unchanged, althouzh 
there is a tendency to harden on both lustre and demi-lustre de- 
scriptions, Colonial wools are a little steadier in price, but buyers 
operate with caution. In the yarn market inquiries have been 
more numerous, yet little or no improvement can be noted in the 
prices which merchants have had to offer for the different kinds of 
yarn. At a little under spinners’ quotations business might be done in 
single, twofold, and some classes of fancy yarns. The piece trade 
continues slow, and merchants, both home and foreign, operate 
cautiously, The quotations of manufacturers are irregular. 

Messrs W. and C. Dunlop report as follows on the Bradford 
market :—‘‘ There has been little alteration in our market durip, 





















the past month. The quantity of wool in staplers’ hands and in the 
country being small, the firmness of prices is maintained accord- 

ingly. Spinners and manufacturers, however, have a difficulty in 

effecting sales, the prices offered by buyers being in most 
cases below cost. Except for the home trade and some American 
markets there is not much new business offering, and manufactures 
are in some cases willing to make concessions, in order to keep 
their machinery going. For the East there is not much doing.” 


Prices CurRENT, September 1, 1887. 
1887. 1887. 1886. 


Sept. 1. Aug. 1. Sept. 1. 
Per yard. Per yard. Per yard. 
: sd sd sd 
Medium Cloth .. 6 8  ...... _ 6 2 Dark blue 
Spanish Stripes “ O° ous. @ Wii... 2 22 Scarlet, tillottd and packed 
er piece. Per piece. Per piece. 
Long Ells... 2009 cesene a 20° 9 Scarlet, tillotted, and packed 
CamletsHD ...... ee Wh. neat ees 43 0 »  tillotted. 
ee eon Cain oe cinank 41 0 ” ” 
Lastings, No. 12... 36 0 ...... SBt Bic skies 38 8 Gentian , 
1 Stace 0 3 3 ” n 
Do 9 WR WS Stoel Fs a 32 3 9 ” 
Worsted Crapes... 25 0 ...... a Sa 25 3 Black made up. 
Plain Orleans...... BeOS: igh we 8 3.. 13 3 »  tillotted 
: Pe. usa Bee cent . we ees 12 3 ” ” : 
Figured Orleans.. 13 0 ...... oS Se 12 7} Common colours, tillotted. 
Do 2nd quality 10 6 ...... web wiaid 911 ” » ” 


JUTE, HEMP, AND FLAX TRADES. 





At occasionally easier rates, there is rather more demand for jute, 
the week’s business being in total about 12,000 bales. RFD in 
house, September-October, at 12/ 2s 6d. RFC, same months, via 
canal, for Dundee. Rajendra in circle, October-December, at 11/2s 6d 
to 11/ 5s, for the same port, via Cape. RG from Calcutta to the 
United Kingdom in August, 3,750 tons. In Dundee, jute goods 
meet with a steady demand, but spinners do not secure orders of 
—— forward, and trade generally remains without material 
change. ; 

Messrs George Armitstead report upon flax as follows :—“ Spinners 
are operating as sparingly as possible, wishing to run down their 
stocks before supplies of fresh begin to come forward. In the 
Russian markets, attention is already being directed to the fresh flax. 
The exchange has moved upwards a little since last week, and 
prices are rather dearer in consequence. At St. Petersburg there is 
no business reported. Reports of the flax crop continue favour- 
able. From Pernau the weather is reported favourable for the flax 
fields, and in some parts pulling of the straw has already com- 
menced. At Riga stocks are quite exhausted in the country. Flax 
pulling has commenced in those districts where the weather has 
been more favourable. By telegram from Riga to-day, ‘ Prospects 
crop unaltered ; weather unsettled ; exchange variable. Exchange 
21 6-16d.’” ; 7 

Manila hemp is lower, in view of heavy receipts, which to 
date (September 3rd) amounted to 334,000 bales, against 272,000 
bales last year. Exported to Great Britain, 147,000, against 107,000 
bales, to the United States 150,000, against 100,000 bales. Fair to 
arrive sold at 32/ 5s to 32/ 10s, September-October (s). Good brown 
October to December, at 30/ 10s, for Liverpool. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or Tu1s Dar’s MARKETS SEE “ PosTSCRIPT.” 
Mrinoine Lang, FRIDAY. 


Sucar.-—Although the market is firm, the tendency towards 
improvement last referred to has not progressed, and Beet isa shade 
easier. Refined goods, however, meet rather more inquiry. The 
Board of Trade returns show an increase in imports, the latter of 
27,156 tons compared with last year, the surplus being chiefly from 
France and Russia. There isa pers off upon American granu- 
lated. Cane sugars have been sold at full rates, including West India, 
at public sale and privately. {Crystallised Demerara, 15s to 16s 3d, 
very fine up to 19s; syrups, 12s to 13s 6d; Trinidad, 15s 6d to 
16s 6d; brown muscovado ditto, 11s 9d; Barbadoes, 12s to 13s 6d ; 
Tobago, 11s. Some business has been done in new crop Java, to 
arrive, and low brown kinds meet with some inquiry. 


Imports and DaLiverias of Su@ar in London to September 2, with Srocxs in the 
Public Warehouses at same date. 
208.0 254400 a. 236,000... 268,600 
seceateaseeseeeestOD8 203,950 ... 234, «. 236, ws 263, 

Da rey 214,000... 214,300 ... 230,700 ... 247,000 
BOCK ...cccccccsscsessseeesereee 66,700 ... 103,800 ... 95,200 ... 102,300 
Stock, U.K. wseseeceseee tons 192,700 .., 280,300 ... 307,200 ... 283,600 
Madras Jaggery ...percwt 9/0 9/6... 8/3 86...11/0 11/6 ... 7/6 8/6 
Good brown West India .. 11/6 12/0 .. 11/6120... 15/0 15/6... 11/6 12,0 
Crystallised Demerara .. 15/0 18/0.. 14/6 19/0 .., 18/6 21/6 ... — 


Beet, 88 percent. f.o.b ... 12/10) ... 1/3 .. 16/le_ . 12; 
Fine French loaves,t.o.b.. 15/44 15.6 ... 15/6 16/6 ... 22/0 22/3 ... 19/3 19/9 
Java afloat. ccccccu0escece 14/014/8 ..- | 18/8 ... 18/6 18/0... 16/0 16/3 


Jaggery.—Some Palmyra has sold on the spot at 9s. a 

Porto y ene landed cargo of 800 casks at 13s for refining 
kinds. : : 

Java Cargoes.—Sales reported in new crop, distant arrival, at 
14s 3d to 14s 44d. 3 

Beet Sagar The moderate sales effected have been at easier 
rates. German, September, 12s 103d. New crop, October to 
December shipment, quoted 12s 3d to 12s 44d, f.o.b. 

Refined.—There is an improved demand for pieces, at rather 
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higher rates here and in the Clyde. Stoved goods steady. Titlers, 
188 ; cut loaf, 19s 6d; cubes, 17s 9d to 193 6d. Foreign goods con- 
tinue low. French crystals, No. 3, 14s 6d, c. f. and i. Russian 
crystals, 14s 6d per cwt, f.o.b. 
uM.—The low prices do not lead to any increase of demand, and 
the market is well supplied. About 550 puncheons Jamaica and 
Demerara have sold during the week. Quotations not reported. 
Cocoa.—A dull tone prevails, with occasional weakness in quota- 
tons. At public sale, on Tuesday, 384 bags Granada nearly three- 
fourths sold : low greyish to middling, 64s 6d to 67s; good to fine, 
70s to 738. 212 bags 3 barrels Jamaica part sold, at 60s to 62s. No 
change in Trinidad. 777 bags nearly half found buyers, at 77s to 
83s 6d :low grey, 74s; fine marks, 85s to 85s 6d. 533 bags 
Guayaquil were bought in, and a few lots since sold at 72s. Ariba 
has brought 83s. 161 bags African sold at 65s to 70s. 625 bags 
other foreign were chiefly bought in. Some Para afterwards sold, at 
80s to 84s. Of 175 bags Ceylon, a few lots realised late rates, 
including fair red at 83s per cwt. : 
CorFrrE.—Since last Friday some further advance has been paid, 
which is supported, but the markets are now free from excitement 
on the Continent. Receipts at the Brazil ports keep relatively 
weak, and, with light shipments, the estimated stock has increased 
to 670,000 bags. At auction, 81 casks 15 barrels 22 bags Ceylon 
chiefly found buyers, including middling at 99s 6d to 101s ; good 
middling to bold, 101s to 106s 6d ; small berry and low middling, 96s 
to 98s 6d. 327 bags East India consisted of small lots, 8,131 bags 
foreign found buyers, the latest quotations being as follows :— 
Guatimala, ordinary to fine ordinary, 90s to 92s 6d. New Granada, 
ale grey to middling, 90s to 97s. Honduras, 91s to 983 6d ; a few 
Ene bold, 100s 6d to 106s. Costa Rica, ordinary to fine ordinary, 
86s to 91s ; low middling to good, 92s to 98s 6d ; fine 99s to 101s. 
St Domingo, 89s. Santos, quay terms, 83s to 90s 6d. Good average 
quality of the latter last sold at 87s 6d, and is quoted 1114f to 
113f, December, in Havre. The Dutch sale on Tuesday will be 
62,000 bags 700 cases, a quantity less than at any former period. 


purports and De.iverizs of Corrzs in Lonpon to Sept. 3, with Stocks on hand. 
1887. 1886. 1885. 1884 


oes erscseconccscocscesorsoe: tons 37,900 .. 31,500 ... 30,910 ... 87,590 
vered for home consumpn. 7,500 ... 8,930 .. 9,100 ... 9,180 
- pe. COTE 0. cccceesseee 17,900 ... 19,900 ... 18,100 ... 25,209 
WOOGK 20.005 cecsccccserescescasssccerssees SOR00 4s 18.700 ... 14,870 ... 21,400 
Mid. Plantation Ceylon per cwt 96/ 98/6... 72/77/ ... 65/70/ ... 62/ 67/ 
Estimated stock in chief Euro 
pean ports end of Aug...tons 153,600 ... 146,000 .., 221,000 ... 219,000 


Movements in Brazit Corrzz, at the Shipping Ports, from July 1 to Sept. 2. 
Rio JANEIRO. 





1887. 1836. 1885. 

Bags. Bags. Bags. 
Receipts Se sae heeebea amass . 285,000 ... 736,000 ... 961,000 
Shipments to Europe ....... «+ 10,000 ... 338,000 ... 246,000 
Do United States .......... +» 65,000 ... 426,000 .., 492,000 
TENGE -ceccnsusbiteniptesndebinunataeeds eee 883,000 ... 150,000 ... 868,000 

SANTOS. 

onl — 1835. 

8. Zs. Bags. 
ND ens dank citin deci sesbtiaven settee ns 143,000 ... 254,000 ... 274-000 
Shipments to Europe .............000 90,000 ... 363,000 ... 186,000 
- Do United States ................0000. 68,000 . 52,000 .,, 81,000 
ED ‘secouinseinsaesitenssvabsss Bibnesss ,000 . 50,000 ... 150,000 


(@&Tes.—A rather dull tore again prevails in the market for China 
tea, with very moderate business by private contract, at last week’s 
quotations. 17,156 packages, by auction, sold without alteration 
on previous values. A general decline has been established upon 
Indian growths. Arrivals continue large, and the importers press 
sales. Some of the fine grades, including pekoe and broken pekoe, 
have fallen 2d to 3d per lb. The catalogues have given a supply of 
28,195 packages for the week. Qualities of the new season’s tea are 
well spoken of. There is a good demand for Ceylon, and prices, 
with few exceptions, remain steady. 4,541 packages have been 
offered in public sale. 


Lonpon Sratistics of Ta for the year ending June Ist and August 31at, 


1887. 1886. 885. 
Imports .........4.. Ibs 55,769,210 ...... 70,731,286 ...... €8,122,135 
DPOTIPOTIOR.... 00.00.000080 51,062,069 ...... 54,245,807 ...... 45,268,047 
ce guen TO ee 74,357,544 ...... 76,697,302 ...... 74,068,825 


The falling off in the China import was, during the above period 
nearly 19} million pounds. Indian and Ceylon supplies continue to 
ae These remarks also apply to the deliveries and the 
stocks. 
_Rice.—A firm market, and several cargoes sold in Liverpool 
including three of Rangoon, at 63 11}d to ~e one of untoadn 
at 6s 83d, quay terms. One of 2,000 tons, field Siam, per steamer 
at 6s 3d, same terms. Shipments from Burmese ports to Europe 
exceed last year’s by 31,000 tons. In this marketa cargo of 1,400 
tons Bassein, May, sold at 6s 9d for the Continent, and one of 
1,900 tons Rangoon Ngatsein at 6s 6$d for Holland. 
eee a is quiet, but not lower. 1,419 bags, by 
auction, partly fou uyers: small fair, a id; 
wala donee Ibe $4. y , at 93 to 98 Gd; very good 
Tarroca.—660 bags Singapore partly sold at 23d to 24d, 356 
bags Penang bought in at 23d per ib. 5 } bag 
medium sabiaed Sis per oot , eR Pe, tat 
LACK PEprrrR.—60 tons Singapore have sold to arriv 
steamer, September, at 8}d. 30 tons West Coast Downe at fed. 
40 tons Acheen, August-September, at 63d. On the spot, common 
Acheen, 63d. At auction, 239 bags Penang were bought in, except- 
ing a few West Coast, bought at 7]d. Of 376 bags Tringanu, 100 
bags sold at 8jd. 89bagsSingapore were bought in at Sed to 84d 
Wuite Perrer.—Several parcels Penang sold, for arrival, at 94d 
to 10744. On the spot, 194d paid. 40 bags, printed ‘ without 
reserve,” sold by auction at 104d to 10d. 117 bags good Singapore 
partly found buyers at 1s Ogd, and some, to arrive, at 1s O}d per Ib 
Nurmecs.—At the weekly sales, 23 cases Penang partly found 
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buyers at about former rates: low and shrivelled, 1s 3d to 1s 6d. 
$3’s, 2s 11d ; 66’s,3s lld. 41 cases Travancore partly sold at 2s 1d 
to 2s 6d; 83’s, 2s 10d; very low and small, 1s 7d to Is 11d. 

Mack.—4 cases low and ordinary Singapore sold at 2s 6d to 2s 74 

r lb. 

Y Tan aet bales Zanzibar by auction were withdrawn, 10} 
has been accepted for fair privately. 27 cases Penang bought in at 
1s 24d. One lotsold at 1s 2d for good bright, being lower. 266 
packages clove stems sold ‘‘ without reserve’ at 2}d to 23d per lb. 

Cassia Licnea.—2,704 boxes sold by auction yesterday “on | 
account of whom it may concern,” at 21s per cwt, chiefly at 21s 6d 
to 22s, being 1s 6d per cwt decline. 

GInGER.—242 cases 419 bags Cochin, partly found buyers at 
steady rates: scraped, small, 35s to 35s 6d ; medium, 55s 6d to 57s ; 
bold, 85s to 90s; rough, part wormy, 22s to 26s; rough and part 
scraped, 39s 6d. 200 s African in Liverpool withdrawn at 19s, 
54 barrels Jamaica brought higher rates, viz. , 65s to 83s for bleached 
and 55s for good ordinary quality. 

PimentT0.—833 bags by auction, part sold on previous terms, from 
2d to 2}d per lb. 
Cuitiies.—125 bales Zanzibar part sold at 27s 6d per cwt for 

fair red. 

Froir.—New currants are arriving in the regular course. Pro. 
vincials sold yesterday at 29s to 31s ; to arrive, 21s 6d, c. f. and i. 
Other kinds are steady at the quotations. Valencia raisins sell at 30s 
to 3ls, with afair demand, and at present limited supply. Sultanas 
have ranged from 30s to 44s 

SALTPETRE nominally unaltered. 

Nitrate Sova is firmer, and in better demand at Liverpool, with 
rather hardening prices. 

SHELLAC.—The market is not so buoyant as last week. Quota- | 
tions on the spot are steady, but one sale of 200 chests second | 
orange, December-February, reported at 49s, landed terms. Sub- | 
sequently 500, equal to 50s to 5ls. The large supply of 1,946 | 
chests by auction on Tuesday went better than expected, includ- | 
ing 1,380 chests orange. Fair seconds, 50s to 51s; livery, 47s 6d | 
to 49s6d. Other kinds in proportion. A few chests good first | 
orange brought 65s. 220 counts garnet included AC, at 44s to 
44s 6d. Some button went at 42s 6d to 56s; low and common, 38s 
to 40s per cwt. 

InpiGo.—Estimates of the Bengal crop are reduced to 125,000 | 





maunds, and this market is firmer, without any increase of business 
resulting. 


OrnerR DrysatteRyY Goops.—Cutch is firmer, with sales of 1,500 
Bales ‘‘ without | 


boxes. Small business has been done in gambier. 
reserve ’ sold by auction at 22s 6d. 839 bags cubes were chiefly 
bought in. 


to 5s 9d; low and perished Bombay, 4s 6d to 5s. Some fine bold 
lump plumbago realised 15s 9d. China galls have sold at 57s 
per cwt. 

Drues.—Aloes steady. Balsam peru neglected. 
American and East Indian cinchona quiet. 
Cardamoms steady. 
Tonquin, sold about 2s above valuation. Essential oils generally 
neglected. Rhubarb sold at valuations. Tinnevelly senna realised 
also former rates. 
quotations. 


Bark, South 


CuemicaLs.~ Some of the markets have had an easier tendency. 


Tartaric acid has not supported its late high value. Citric acid 
unsettled. Chlorate potash quiet at 6d. Quinine dull, and French 


lower. Whiffin’s make has sold at ls 7d. Soda crystals in limited | 


supply. Sulphate ammonia has sold upon rather lower terms. 
Bleaching powder is at 8/ 12s 6d to 81 15s. Cream tartar quiet, and 
does not quite support the late highest quotations. 
INDIA-RUBBER,—A sale of fine Para is reported at 2s 11d per |b. 
Hiprs.—At the public sales of East India held yesterday, the 
the tone was better, and prices in some cases rather firmer. 


‘Merats.—There has not been any movement of special interest, | 


and quotations are irregular. A fair extent of business reported in 
Straits tin, latterly at 102/ 5s to 102/ 10s, cash. Banca in Holland, 


623f1. Chili copper has slightly declined, but is now steady. | 


G.».b., 39/ 178 6d to 39/ 183 9d, cash. Nochange in English. Spelter 
firm. Common Silesian, 15/. The lead market is steady : English, 
121 5s to 12/78 6d ; Spanish, 12/ 1s 3d. Scotch pig iron has been quiet 
during the greater part of the week. This morning’s quotation 
is 42s to 42s 1}d, cash, being easier. Shipments from Glasgow last 
week, 8,543 tons. Stock in store at the close had increased to 
916,306 tons. Manufactured iron rather improving. 

LinseEpD.—The market for Calcutta is easier for the week, but now 
steady. Seed, on the spot, 37s to 37s 14d, ex ship ; September-October, 
378 to 378 1}d ; Cape, 37s 3d to 378 6d ; Sarees Tawency, steamer, 
37s 44d; Bombay, August-September, to the Continent, 39s 3d to 
298 6d; spring shipment, 39s to 39s 3d. New crop La Plata, 
February-March, offers at 36s ; on passage, 36s 6d. Shipments from 
Calcutta to the United Kingdom in August were 142,506 quarters, 
against 165,984 in 1886. 

O11s.—The market for olive has been firm. Mogadore, 52/ per tun. 
No sales are reported in sperm or other fish oils. Linseed has declined 
fully 10s, and is now quiet. On the spot, 20/ to 20/ 2s 6d ; last 
three months, 20/; January to April, 191 15s to 20/. Hull, 20/. 
English brown rape unchanged, and the market steady. On the 
spot oil is scarce, at 22/ 15s ; forward, about 22/ 10s. Sales in cocoa- 
nut have been moderate. Ceylon, 23/ 15s, in pipes. Cochin, 31/ to 
— ba eben December, 28/ 103 to 28/ 15s. Palm quiet. Lagos, 

2! 10s. 
_, PETROLEUM Ott firmer, in response to higher prices in America. 
On the spot, 5gd to 54d; last four months, 5gd to 53d. Stock, 
181,619 barrels, against 136,468 barrels in 1886. 


Continued on page 1171. 


Of 1,279 bags Madras turmeric, a few lots sold at 8s to | 
8s 6d. 5,698 bags myrabolanes partly found buyers. Madras, 533d | 


Camphor more doing. | 
Ipecacuanha fully 3d to 6d cheaper. Musk, | 


Opium only retail sales reported at late | 
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WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are revised on Friday, assisted by an 
eminent firma in each department, 


LONDON, Fray. 


Arrow Root—per lb sdsd 
St Vincent, com. to fine 0 14 0 4} 
Cocoa—duty ldperlb sd ad 
Trinidad a waneus 73:0 #77 ~«0 
Mid. to finest .. .78 0 96 0 
Grenada ....... ic OO SE Fo 
Ceylon, mid. to ‘fine... 74 0102 6 
Guayaquil Ariba.. -. 70 0 8 O 
QUPTRBIR bos sciercccensctsceeess OB! @ 78: © 
OCRTRERE:. d02 serceocece . 83 0 3 0 
Coffee——duty id oer tb 
Ceylon, small & low mid. $2 0 97 
Middling to fine ......... 98 0 108 
Native, good ordinary.. 0 0 0 
East India, plantation .., 92 9 110 
Native . 00 0 
Mysore, medium to bold. 98 0 130 
Manila, fair Indan ..... 00 @ 
Singapore, picked Bally ... 00 0 
Mocha, mixed to fine ..... ‘100 0 110 


Jamaica, ordy to fine ord £5 
Low middling to fine ... 96 
Costa Rica, mid. to fine... 94 
Ordinary to low middling = 
Central American, &c.. 
Good to finest............. ‘ "93 
Brazil, Rio, Steamer lot 
Good first tolow superion 88 
Fair to good channel .., 35 
Common to low fair ... §6 
Cargoes fr. to gd. channel £9 
Good Average Santos 87 0 
Cotton—Sve Weekly Report. 


o 
© 
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Chemicals— s d d 
Acid, citric............ perlb 1 8} 0 0 
TBEIO ceerccccssssscseervevces @ Bh 0 O 
GENE shcinctorscisivescnar O's O © 
Tartaric ....., sah 3 : = 
Sulphuric sehen 0 0 
Alum, lump & ground. Pp t e510) £8 0 
mmonia, carbonate. plb 0 4 0 0 
Muriate............per ton £24 0 £98 0 
Sulphate 0... £1117612 0 
Arsenic, lump.. nee cwt 21 0 23 0 
Powder 1i 3 11 6 
Ashes, pot......... ‘per ‘owt 240 00 
Pearl do do .40 0 00 
Brimstone, Roll.. sos a a BEC 
Bleaching wder, per ton£8 126 £8 15 
Borax, English, retined .,. 28 0 80 0 
Cream tartar, firsts .. ..1Z610 128 
CN sccitsesrvescnnses per ib 211 00 
Corrosive Sublimate... 2 0 0 
NOGIND: Nisdissciimecdcses. per ‘oz 09 00 
Potash, bichromate . — 0 4b 0 0 
Chlorate eestyninaibeeneicten- Ot 0 675 
peeonete eoeanthaweiasees we 6 00 
PYUSSIACE ... .ssccccsorerocee O 7$ 0 O 
Sulphate ........ per ton £10 10/ £1015 
Precipitate .. -perlb 3 1 @C 0 
Sal-Acetos ...... vesseespOr Ib 06 O 6) 


Sal-Ammoniac...... per cwt 32 0 34 0 
Soda Bicarbonate p. ton £6 126 £6 15 
Orystals, ex ship,, ,, £212 £218 
Caustic, London , £710 £8 10 
Ash . -per degree 0 13 0 0 
Su r lead, white , «Pp cwt 26 0 27 0 
WOW 5s oss sasssisetscriocics 21 24 0 

Sulphate Quinine— 
English, in bottle. ae oz 2 
Pelletier’s, pareae 2 
German ...... 1 
— copper. “prt ‘ton n £18 
oes 8 


~ 
oS B8OCUsI-e CS 


® 
— at 
ocwrnwoeo 
_ 
cotawo 


Sulphur cout sete 9 
Vermillion, Eogiteh... -plb 2 
Coals—per t on 
Wallsend, best ............... 
Cochin 


16 


Teneriffe ae senses perlb 1 
Black . eeichia 


te bo 


BS mm Ooo 
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Drugs— 
Aloes, Fine E.I. ...per cwtl40 
Cape, good to fine... a 
Anniseed, pa star .. 72 
Balsam Peru ..... Per ‘Tb 
GNITE chssescevvinsiscessds 
Bark, Calisaya ..,........... 
E. L &c., renewed, Crown 
do do Red... 
Camphor, China. .per cwt 67 
Cardamoms, Malabar gd. 2 
Santharides... -perlb 7 
Castor-oil, seconds aiveas 0 
Gum, Benjm. Sum2dspewt120 
Olibanum, drops ......... 
Kowrie, — caaenes 
Tpecacuanha aise 3 
Jalan, good ...... 0 
Musk, fine Tonquin .. ‘Pp oz 
Oil, Cassia ses eescesenense per Ib 2 


Peppermint, “Hotchkiss 
jum, Turkey fine.. 
ubarb, China, fair to gd 

Senna, Tinnevelly good... 0 

nome E. L. low to good 0 


Stuffs, &c.— 


— 
s~Jto 
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bak bat tek et 
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WeOoSKeooacooonwnowawovveaocs 
o nom 
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rewt 57 


Safflower, Rengl.gil. — 4 
Turmeric, Bengal... ot 
Gambier, block ......... s+. 
Cutch, good to fine ......... 2 
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|p tae eA l £s £8 |} Oils—(Con. £ 
ocd Honduras . 06 612/68 Oil Cakes, LnedEng. pin 6 12 
amaica ........... » 510 517/6 American... note an 
Red Sanders ...... ....... . 415 5& 5 ~ 
a ee ont © 12.36 Linseed, La Plata, afioat 3€ 
Elephants’ Teeth— £8 & & Bombay . ..per 416Ibs 38 
Large sound........ per cwt 46 0 70 0 Calcutta ...per 410 Ibs = 
Fruit—Currante, duty7s s d sd =— ,Feroze, per 416 .bs 

Patras . ~per ‘owt 30 0 35 0 lcutta, R.A.T., 8% 35 

Vostizua ......sc.sus0 84 0 45 0 | Plumbag e 

an mgeeereesnerecene 0 0 a : Ceylon, a entre percwt 7 

ce sa See@ 
rien keyg. ,dty pad 0 0 0 0 Provistene-~ at 9 

rang eee, 0 32 0 | Friesland fresh, finest., 114 

Belectea ... i . 83 0 42 0 Bacon tied Wario = 
MMNEOE i cncsetssesnseine SO. OO J ne 

Chesme, red ........0:0. 0 0 0 0 CHICK esseesessessessesees BM 

IN ich iichrireansnene 500 65 O | Cee seeessinscrecerrrersem oes 05 

Eleme ...... 00 0 O | Hams, burg sere — 

Oranges 8. Michael pese 0 0 0 0 aa “ 

Seconds ....... a ee pe Waterford” pons 

Lisbon & St Ubes, ‘}ohst 00 00 Limerick bladd 60 

Palermo............... perbox 6 0 8 0 fon Belfess’ ditto 50 

Lemons—Palermo p. box 7 0 9 9 “oe am = 

Messina, selected . 00 00 rane and keg, Irish... = 

- merican and Canadian 
wtialaga halt cheste =. 0 9 0 0 | Bork—Amer.& Can..pe.bl 0 
Flax at Dundee 8 2 8 | eet Amer. ame. te 0 
Archangel, Crwn. pene S 0 42 0 American 6 matgatiene 56 

2 0 ,» new. 

St Petersburg 12- reed = : = ° Gouda .. 44 
9-head .. Gruyere ....... 70 

Gutta Percha— ribs ded yere ... - 

Good to finest ——— “i 26 oe Rice—Rangecon to arrive 
Hemp— 23s &s open charter.. p cwt : 

St Petersburg.,cleanp.ton 0 0 © 9 | Bengal, white, on the mage 
Manila, fair roping 83 0 34 0 Do yellow .......+. 6 
Jute, good to fine 5 1510 | Madrae w...icsscrsereceee 6 
Low to fair.. © OMS 1 SO cmciinnadtnnm 9 
Coir Yarn, good to fine .. 19 0 40 0 —American, com 3 
Common to fair.......... 910 18 0 Medium to fine .. 5 
Hops, English....percwt 115 5 0 | Sago—Pearl... .. per ‘owt at 
Hides—0Ox & Cow pr Ib eded aise Sour sevensenconcecccscure | 5 

Salted—B A. & M.V.... 0 53 0 6}| Shellac--per cwt oe 
R. Grande .......... @ 54 © 5; | Orange, good to fine ...... os 
Australian . cae € & OQ WORN anise’ sdcansenscce 5 
Cape ... 0 44 G 5 | Garnet AC... 44 

Dry—B. A&M. We 0 7. 0 104 | Button, sorts, good te tof ‘fine 52 

ao ee 0 Oe S as medium.. aac’ = 
Re. cicetane et c SIBM oes cersceeee 3 
Zanzibar .. wee 0 4 O 53 | Silk— 

Drysalted Mauritius...... 0 34 © 42] Bengal—Surdab “pert Ib 15 
Madagascar........ 0 if : 43 Cossimbuzar .......... oS 
ET 7 Gonatea .... 

East India PR ae Jungypored Comercolly 12 
iad o—per Ib ea . qa walengere cen s ain a 
good to fine... 6 3 & | China—Tsatlee, No. -i 
Oieraing mid.tofine 4 7 5 3 No. 4 and 6... <a 
Low to good ony a i ae TARGROMR caciscrcesereccscccice 9 
Madras, Velore .. mat“ eS Long- reeled ececseeseeeee 10 
TU i coceitas Bi, 8 S.1,,, GE seementeennn 
Kurpah, good 86 4 0 Re-reeled sscetererene 13 
Ordinary to middling... 1 2 3 6 | Japan ...cee-cscecseesersereeene . 
India Rubber—pec Ib Patent Brutia ........-s00 ; 
Para, fine... eons Sik: & @ Persian ... 0 
Mozambique .... 010 2 6 Italian—Raw, white ‘Novi ; 
ene Oe 45lbe 1 24 1 6 Other kinds ... .......... 0 
ae eo 50 60 . e. 2Te or dana lideete i 21 
English butts...16 24 1 13 2 4 ME menesnecsoinromenn 
do 28 86 13 2 9 | Tramsdo sae «oe 
pea butts..16 24 0 0 O 0 | Spices—Pepper— 
a ae 00 090 lack, Eastern ...perlp 0 
Cay Aust. 8 10 1 6 | Alleppy and Malabar... 0 
Calt ¢ Skins.......28 86 : : : Wale. Singapore ., - 3 
do onwie: 20 2 Pimen hes 
do «eee 80 100 is = 8 Cinnamon—Ist Ceylon 0 
Being Hides a! Soeiepimnione ° + : : 3° ie 7 anes dentte : 
Shav O eee and 460 a... ° 
Horse Hides, English . conuee 010 1 2 | QGassia ea unworked 21 
do Spanish.....perhide 7 0 21 0 Gloves—Henaibes fair tage 0 
Kips, English, perib .... O11 1 8 Penang —eseres vererseeeee 1 
ao East India .. 6.9 1 Ginger—per owt 
Metals— British Copper £:s £8 Cochin, scraped mee 33 

English, aan me es 43 0 44 0 Do rough . 22 

Best selected ............ 44 0 45 10 Bengal ... 13 

IID cen nsiccsannscice 0 0 0 African ...... a 

Chili . ord, brands. 9 0 0 Jamaica, low and ‘ord... 

Australian, Wallaroo ... 45 9 46 0 Do mid. to fine ......... 0 

do Burra seve, 45 O 0 DO | Mace ...ccsrseserereereers perlb 2 
Iron, per Beith . . _ : : Nutmegs, browM .......++00 

Bars, &c eee vee 

Wail TOdS .....00. wesssvsereee 510 6 5 Se raaica, per -% ag 

OOO nensnereneren ~ op 7 °e #30 to 36 0. _ 2 

Sheets ........ccerseesoeee ove ate 

Bars, Wales......scccccse 4 6 410 FR ; 

Re Demarara, proo 

Rails, ditto.........ercerse 00 600 Leeward Island . _proot 0 

do Steel at  Middlesbore © a ". E.L and Mauritice — 0 

Scotch pig iron cas 2 

Lead Enelish pig, pton 125 12 7/6 | Brandy, duty 10s intagenn 1 _— 
Spanish Pig....cccscsesseee 12 0 12 5 ist brands (0. Vints mo 
on per bottle . - a in bhds Seana 16 
liter, Silesian r tor 
Tin, English, ingots....... 206 0 106 10 | Com epirite, Pt, duty pecs 19 
Straits. .cscovsscsereeeee 10215 0 0 Shite epirita auty paid ~ 22 
Zine, English ...... per ‘ton 17 0 0 0 cies. i 
Tin plates, per box sd 6 4 | Germanep eve 
Charcoal, 1 C...........0. 15 6 17 0 | Sugar— rows 
Coke, I ea ee 13 0 14 6 aruallioed refining - 
i) eee eeceeseeere 
es > Porto Rico, grocery. : 
Refining .......-ssereeeeeeeee : 
iS S| am i 
23 0 
5 Syrups, low to good yellow 11 
» te good brown.. ... 10 
0-0 | Bengal, lw to fn Gurpas, ° 
25 0 Low to good brown...... 0 
v 0 | Penang, Gr.and — e 
32 0 Native DrOWD wesc. 9 
90 5 | Madras, native .......r00 : 
2s 5 cote 10 
00 
9 
t. nica. SR 0. OD @ Low brown.. 
SS 23.15 24 0 | Siamand China white ve - 8 
Cochin .. a OR re Low to good yellow....., 9 
Palm (Lagos)... ~. 22 10 92 15 Low to good brown ..... 
Lard “""" 96 0 37 0 | Java, grey and white ...... . 
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seseceee cesses 


~ 


om it cae a 


eoocoocooooooo oocrvoooco 


-1 
_ 

Oo 

ee 
—_ 


Seeocooo ooOoOeeeco 


oo Ccoemooocoocosroococooe 


Se eenie 


_ 


Soeoccoeecacoeoacoaecaens 


° 
SES2arR 


ee 


_ 
on™ 


*2 oO 


SEcBRESO & 


cootSe= ~“ 


CS2coeros S2a20C0SCE2SSCS escocceeeceo ceococec“ecso 


o 


_ 
i> ~ > 
ROSH OnAS motmnmmecwHee 


= 
o 


Cm COWRAAROS 


oo eeooeeoaeocaacoooasooe 


OF Cp Gr r- 


cooocrunmocaw 


~ 
bee 


Cmecoaco ww 


SACeSaanm Conweaw 


Semccoaaeaccooeceaecooosro 


| 


1165 


pg Ah per cwt . aos 
Brazil, DrOWM..........0000.-+: e060 
Egyptn., good ‘tofinecrys. 1s 0 
Syru = 6 
Jere allen, ‘No. 15 to 16... = 
ntrifugal 
Fr. to gd. Muscovades 12 0 
REFINED— RAO fest 
 cicestiodinecdinabanie 0 
Pieces . a are 
Tate’s Cubes .. 3 
Treacle... sie 0 
For export, ‘free on board 
Turkey loaves, 6to 101. 23 6 
Crushed . wiascemmneess AO ¢ 






eeneee 


Pieces 
Dutch, refined, ‘0.b. in Hollan 
20 Ib loaves superfi=e -~ 1 Wj 
20lb do Nol 14 9 
Crushed, supertine,inbge - 
—_ od 
st — 14 9 
Seen tists pink ee 
American granulated,spot 16 3 16 
oe DUR isis 12 105 90 
Saltpe 


Bngi.p cwt isd 6 16 
aon wine 20 9 22 
Nitrate of Soda...... ...+.++ 9 0 0 
Shells—M.-o’P. per cwt. 
China, Manila, gd. tofine ‘ 3 
Bombay do 
Tallow—per cwt 
Petersburg, new YC ... 
Australian mutton .. 
Do beef do .. 
Town ..... 
Taploca—E.L flake p. Ib 0 
Pearl .. ..per ewt 18 


Tar—Stockholm, ~ = 14 
Archangel .. awe @ 
Tea—duty 6d per ib 
Congou, com to fair . 
Medium to good 
Fine to finest... , 
Soxchong, cem. to 0 008... 
Fine to finest errr 
Sones P ekoe .. 
owery Pe’ 
cana Orange “Pekoe, 
Canton... sees 
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Do Foochow onan 
Scented capers, Canton 
Do Foochow 
Hyson, common to ae 
Good to finest ......+-++s* 
Y. Hyson, com. to fair. 
Good to finest ..... 
Gunpowder, com. to ‘fair 
to — 
Indian Pekoe... 

Do broker ... .. 
Fannings and broken... 
Orange Pekce ...-++---s9 

Ceylon Souchorg... 
Pekoe Souchong ~ 
Pekoe ......--++ 
Broken Pekoe ¥ 

Timber —Timber an 
Hewn Wood. a 
& Memel fir...per load 30 
Pitch mort Timber...... 
Canada pine 
yellow en eal 
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ot Ciena © 
American spruce ......... 5 
Pitch Pine Planks......... £7 
Dantzic deck, 40ft. 3in. © 
Staves—Baltic, pr. mille £1€0 
Quebec, per standard do 60 
Tobaceo—duty : 3/6 —_ 
Ohio, per Ib, 
Virginia leaf . 
stript .. consee 
Kentucky La 


tript os 

Negrohead ni duty 4/10 
Columbin.If., duty 3/6 prib 
Havana ... os 

— Cigarsbnd duty5, 
Turpentine—percwt.. 25 
Wool—English—per pack of 
Fleeces S. Down hoggs£11 
Halt- bred h — 

aoe a. ioe 


Kent dette « io 
§.Dwn. ewesand wthre ll 
Leicester do .......+0 = 
perlb 
Sydney and es —— A 
—Fleece ........ + 
Unwashed .. i 
Adelaide—Scoured . wines 
Onwashed ......... ececee 
V.D.Ld.- Fleece ......... 
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Ow White  .......0.00 

Unwashed «c.csccseccos 
Wax—ceE. I White... cwt£6 1 
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London Stock Markets JPrice Current. 


BRITISH FUNDS, &0._ 














losing 
Dividends Due- Name. clean | 
Jan. 6 July 5 .../3 per Cent. Consols ........... | U1 1013 
ove for Account, Oct. 1887...| (0131014 
April 5 Oct. 5...|3 per Cent. Reduced ........... |!00 i002 
April 6 Oct. 5...|.New 3 per Cents...........0+ {100 1001 
rterly . Do — red, 1894 .. |.60 102 
uarterly .. Do23 — red. 1905 ...| 95} 953 
Do ant wae — 1€1,1905 ..j) .. .. 
Feb. 4 Aug. 4...|Annts.Aug. 1908(Red Sea Tel. 13} 14} 
Mar. 11 Sept. 11) Exchequer Bills March, 24 %| isd 1s.p 
June 11 Dec. 11) Do June. 2%... ceccccceeeeeee sad par 
April 1 Oct, 1...|Canada Gov. Intereolonial RI. 


1903-8 gua by Imp. Gov.|111 1137 


April 1 Oct. 1...| Do Rupert’s Land, 1904 do|i11 ‘13 
April ¥ Oct. 1...) Do Bonds 1910 do ,........... 111 113 
April 1 Oct. 1...) Do Bowds 1918 do ............{111 113 
Mar. 1 Sept. 1.../Egypt. Govt. Guar. 8 ¥% Loan} 99 994 


Jn. Ap Jly. Oct.{Jamaica 4%, July 1,1897, gtd)... ... 
Feb, 1 Aug. 1...\Turkish Guaranteed 4%, '1855/106 108 
April 5 Oct. 5...|Bank of England Stock 6 %/308 310 
April 5 Oct. 5...|India Stock 4 ¥ Oct. 10, 1888) 100}:003 
Jn.Ap. Jly. Oct. Do Stock 3} % Jan 5, 1931) 1004101 
Jn. Ap. Jly. Oct.) Do Stock 3 % Oct. 5, 1948| 89 89} 
Feb.16 Aug. 16) Do Debentures 3}%, 1889 ... }100 101 
Feb. 16 Aug. 16} Do Debentures, 1891 ......,.. 1100 101 
Various dates... Do Enfaced Paper, 4 %...... i 
Mar. 15 Sept. 15|~ Do 4 
Feb. 1 Aug. 1.. 


‘° 


DZ BEDE seccevcersescesee] 
Isle of Man 34 % Debentures 


99 100 





~ OOLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 











= 4 Dividends) Saino. Closing 
Issue. Due. | Prices, 











£ 
100,000/Apr & Oct 'B. Columbia, 1894...6 %|110 112 
1560,000|Jan & July! Do 1907 ............ 6 Z\122 195 
250,000 |Jan & July Brit. Guiana, scrip 4 %101 102 





600,000/ Apr & Oct CanadaDom.Ry1908 6 %\113 116 
19000000 My&Nv| Do 1904-568...... 4 4\1073 108) 
My&Nv! Do a yo 4 108 109 
: Do Red. 5 %, 1910 4 %'1073 108 
6,443,136 ee f Do Ease. aes . Z i107 1034 
6,000,000! ~ ae Do Debs., 1909-34. 3}%/1013 102 


Do do Insc. Stock 34% 101} 1024 
Do Red. 1910-35... 4 %\108 109 


~ 


4,000,000 Jan.Jly. 4 


Do In. red, 1910-35 4» %'108 109 

448,500) Apr & Oct|Cape 1890-1900 ......6 %| .. =, 
150,000)Jan &July| Do 81 wc 6 Z| 
255,400/Apr & Oct) Do 1900 ..........5 %!109 111 
7,407,700|Apr & Oct} Bo 1% drawings... ate 10s 107 
2,615,600|June& Dec) Do 1879 we... 4421105 107 
2,000,000|June &Dec} Do = pees teo we 4 ¢ 101 103 
| § Do 1917-22 ......... 4 Z'102 104 

$,000,000\June& Dec! Do Inschd. 1923... 4 109} 1034 
1,525,800) June& Dec) “Do 10/40 Deb....... 5 105 107 


so 
8,791,895 June&Dec| Do Insc. Stock ’83 4 %103 104 
8,578,194, Apr & Oct) Do 4% Cons. Insc. 4 % 103} 1044 
20,000/ May & Nov|Ceylon 4471104 106 
1,896,000/Feb & Aug) Do 


Cee eee eee eeeeenees 

















scesesesTpesscoosseee @ TINGE 104 
150,000/Mar & Sept Fijian Gov. Deben. aoc 108 
140,000|Apr & oo erengnecesescee 4$%'108 110 
$39,00Q Feb & Aug) Do.........ccccccsecese %100 102 
34€,700/Jan & July Manitoba Debs,1910 5 % 105 107 
400,000|Feb & Aug Mauritius 1895-6 ... 6 %\107 110 
100,000)|May & Nov; Do 1% a. fund 44% 107 109 
700,000|May &Nov; Do Consol. Deb. 4 % 101 ‘03 

1,300,000| Mar & SeptiNatal sinehainesniiowes 43% 103 105 

000 { My & Nv) Do Debs. 1926. ..4%101 103 
’ My & Nv) Do Inscrbd. Stock 4 &y ssa hae 

1,666,700|May & Noy| Do 10/40 ..,......... 5 Z'105 107 

1,161,241/May & Nov! Do Cons. Ins....... 4 o| $9 100 
922,900) Jan & July/N. Brunswick ’86-91 6 %!109] 198 

8,038,000 io & Jly\N. S. Wales, 1888-94 5 %/10) 108 
Woe, Jn & Jly’ Do 1895 to1902...5 i105 114 

1,000,000) Jan & July, Do 2% drawings... 5 %!10g 108 

7,201,000\Jan & July) Do 1903-5-8-9-10.. 4 ¥ 104 106 
813,700/Jan & July; Do Loan of 1882... 4 % 104 106 

8,000,000/Jan &July} Do do Inscribed 4 ¥|119 1114 


16500000 Apr & Oct} Do do Inscribed 347| 95 364 
160,000\Jan & July|New Zealand, 18916 ¥ 108 110 
1,000,000) Jan & July; Do 1914 .........5 %i119 114 
8,062 ,000/Quarterly.| Do Consolidated 5 % 1044 1054 
600,000|Mar & Sept; Do 1891 ............ 6 Z}103 110 
1,000,000 | June& Dec) Do 1891 ............6 % 106 103 
$,500,000|Mar&Sept) Do10/401888-1918 5 7 101 103 
624,000;May & Nov! Dol corsessesees © Z1108 205 
4,214,100 Quar.erly. | Do Bonds C. 18925 %|193 j08 
17702311 May & Nov; Do Inscribed Stk 4 %| 99 100 
800,000 May & Nov Quebec (Prov. of)... 5 %|119 114 
860,000 May & Nov) Do 1906 .........0 114 
878,600 Jan & July) Do 1919 ............ 107 
600,000 Jan&July) Do 1912 ...........5 
1,936,550 /Jan & July|Queensland, 1891-6. 6 %|197 
10267399 Jan & July) “Do 1918-15 ......... 4 % 


11385900 Jan &July| Do Inse , 1915-24. 4 1014 1024 
468,800 Jan & July|s. Austral. 1891-1900 6 he 
604,700\ Jan &July| Do 1901-18 ......... 6% 
278,500\Jan & July| Do 1889-1920 
7,776,700|Jan & July| Do 1894-1916 
200,000| Jan & July; Do 1929 ........... 
1,365,300/Apr & Oct|~ Do 1916 

6,982,600, Apr & Oct} Do Insc.1917-36... 4 
100,000 May & Nov|Straits Setts. Govt. 44% 

102,500 | Jan & July|Tasmania, 1895 6 

700,000 Jan & July} Do 1893-1901 6 

1,946,650\Jan &July| Do July 1, 1908... 4 

1,000,000/Jan & July} Do Loan of 1883 ., 4 
250,000 Mar &Sept/Trinidad Debntres. 5 % 
870,000'Mar&Sept} Do Debentures... 4 % 

6 

4 

4 

4 

4 






eeeeee 


850,000 Jan & July Victoria, 1891 
2,107,000 Jan&July;} Dol 
4,500,900| Jan & July 
5,000.000| Jan & July 

803,300 Jan & July 
3,:96,700 Jan & July 

964,300 Apr & Oct A 
Ore au . — ae Inscribed Stk 4 % 

s r ct\Western A i 1 
404.000| Jen & July Do ee 


626,000Jan &July!} Do..... ... vevenensaen & y 





106 
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| CORPORATION STOCKS. 
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| FOREIGN STOCKS, 








* The drawings are yearly in 





Se, 


BONDS, he, 








































(Coupons payable in London.) 
United Kingdom. Pet, Next | 
ns AND! Z\3 Closing | Dividends |'¢ = | Draw- Name, Closin 
tho: BONDS LOANS, ai3| © Due. |! ing, Prices: 
issue, TRUSTS. Prices, | ———————-|—— | 
| cee | eee —— Jan. July. af Dec. Ape catine, 1868. 6 % 103 105 
| 17056012/ Metrop. Brd. of Wks. me Mar. Sept. Feb. | Do Pub. Wks.,’71 6 101 103 
| Stock, 6 Oct, 1929 84/,'Stk 100 |1093 110} | June Dec.| 1 | Nov. | Do Rail. Loan, 81 ¢ % 103 tos 
19,250,000! Do 8 % Stock ...... 8 %|100 100 |100$ 100} | Quarterly | 2 | Oct. | Do 1582 Loan ... 6 % 101 13 
1,000,000 Com. of Sewers(City | a a Guarteriy. 2 oy Do 1684 ve sereerees 5%) 94 96 
| of London), 1905 100 | 100 an. July.| ... C. | Do 1886 ..........., 6 %| 99 ¢ 
1,863,800} Cor.of ton. Bte,87 91 3$%/100 100 | 99} 160} | April Oct.| 14 | Oct. |Brazilian, 1863..." 44 ae - 
238,500, Do, 1892-7.........00. 8$7%|100 | 100 }109 101 | Mar. Sept.} 1 | Jan. | Do 1865.......... 5 %'100 199 
‘ or fee — Bonds, 1912 ... Satlies aa 197 99 _ Ave. : bee = ae see B Z1100 109 
50,000 Brm’ham Corp., 1946 34%|100 | 104 104}| Jan. July. une sessersereee & Z/100 199 
68,200) Do Gas Annuities | sx | ex | zip 34 Quarterly.| 1 | Oct. | Do Gia in. iad 1: ions 
4,491 Water do | soot oe | 97h 28 nm Brazil, ’79... 447 
1,297,900 Blackburn Irred Stk 84%'100 '100 «. _« | June Deo.| 1 |*June.| Do 1883 Loan ... at; = ” 
485 000 Brigtn,Cor. Red.1946-8: %! ... |... 102} 102}| Jan. July.) 1 ove Do 1886............ 5 %! 99 = 
1,761,447 Bristol Corp. Deb. St 34%|100 |100 |102° 103 | April Oct.| 1 |*July [Buenos Ayres,i870 6 © 102 104 
$00,000 Cardiff Stock .. ...... 347/100 |100 | 933 994] April Oct} 1 | Jan. | Do 1873... 6 ¥ 108 ioe 
454,200 Croydon Corp. Irred 84%/100 100 }101} 101} | Quarterly} 1 |*Jan. | Do 1882 & 1886. 6 7) 99 191 
"igo Car Bad hen Be |<. | ARS aeke| & eke aaa = & i 
’ )iu ° oc eee fo | | an. ° > ” ’ eeenes 7 ‘ 
280,000 Lee Consrvncy Db Si 4 4100 100... ... | Jan, July.) $ | Nov. | Do 1835....... 7" 4h" ‘90 101 
2,389,630| Leeds Corp. Stk, 1927 4 %/100 100 111 113 | Jan. July.) 4] .... | Do Conv. Loan 44%! 98 100 
meee = ° 84% |100 /100 /1014 1024 — Aug. ; ar nese SeriesA.. 7 ¥ 10 119 
710,787 Leicester Corporation ‘eb. Aug. an’ 0 Series B ...... 7 Zin 116 
Red. Stock ......... 84%) ... | «|... | Mar. Sept.| 1 |Mr.’01] Do Red. Mar.’95 6 % itt 113 
peeneeo ae 1 Corp. Stk. 84%|100 |100./103} 103¢| June a 1 ; ml nae Bed June, 05 6 Zio 119 
,735| Manchester Corp..... 4 4|100 100 117 119 | Cp.Oct.’79) notjappid. Columbian, 1873... 43°04 "95 
100,000 Middlesbrough Mrt. 43%|100 |100 105 107 | May Nov.| 1 | Oct, Contiove, Prov, of, tm 26 
, reessesscseseercorees SERILOO [100 |... ace red. 1919 ....., 6%] 95 97 
504,780 Newcastle Corp. Stk. $17 100 (100 |101 102 | Jan. July. 1898 |Costa Rica, “A”... 5 - . 
2,000,000/Notting. Corp. Stk... 3 %|100 |100 | :9} 90 | Jan. July.| | 1898] Do“B”’ 44| 77} 78} 
660,000| Portsmouth Corp.,.. 3}%|100 100 101 101] | Mar. Sept.| 2 |*Jan. Danubian, 1864 ...7 7/100 103 
300/ Reading Corp. Stk... 84%/100 100 |101} 102} | Jan. July 1°64/*Dec. | Do 1867.......4....8 %1105 109 
nae Ro Mines Dge... is (100| ... ... | Cp.May ’68jn’ne) ,,, ae, = Cn.1 | 11 19 
, Kton Corp., 1998 44%/100 100 1105 107 ony none; ... ro. War..{ 3 4 
800,000 Swansea Corp. Stk. 34% 100 100 | 98 99 | May Nov.| Su/p'd Egyptian, Unified 4 %| 744 743 
_600,000'Wolverhamptn Corp. 34% 100 '100 | 99} 100 April Oct.) J Sy S56 Do Govt. Pret... 5 °.| 97} gi 
———— ee = — = | June Dec.| purjordwg} DoStateDomain 5 ¢ O44 O54 
CORPORATION STOCKS Jen. dey. |'2 | Doce Ratee men ance 4 4) 71 72 
‘ Jan. ec. \Entre Rios, 1886. 6 %} 993100} 
Colonial Jan, jay 1 | Dee. | Do Cent. Raily. 6 Seles 
(Colonial and Foreign.) Jan. July.) 3 | May (Greek Indpn. 1879 5 %| 99 99 
Tai aa a0. oa. t — = SE neeeesnee ; Al 7h Th 
te lee an. July] ... RE de honce Z| TOs 714 
Ann. | 3 (= 3! Closing | Jan. July}... | ... Do Monopoly ... 4 7} 78 79 
Divd. | Name. g 34 ene Cp rn _ — omtemi, 1856... 5 7| 30 33 
| | Cp.Feb.’76} not appld. © BED osc ocecccces 6 7) 32 34 
—— | | | Jan. July} ... | 1896 |Hawaiian ............ 6 ‘ 98 101 
6 %\Auckland Harbour Board ...'100 las 107 en ne — ~ gy soy — i - 
5 %| Do Do ee 100 1917 107 109 p-Jan, no app , PO vevseesesee dO 7 li 12 
6 4% > | April Oct.) 1% |*July. |Hungarian, 1871... 5 9 |100 101 
: ¢ porous km emp ave i — Ho - | Jam. July.) 1} |*Oct. | Do 1873............ 5 %| 98) 904 
5 Boston (U.S.) Sterling Loan|100 890 ‘ | Jan, July.jn’ne| ... Do Gold Rentes 4 %| 8)} 30} 
5s 7 bp tab ligeeias the | June Dee.| pur ordug Malian (Sard.) 61 5 | 99 :01 
PORFOP EOE EEE OEE DOE eee eee eeeeee : an, y. at * ‘ rrig. Guar. 6 4 12 115 
. Fsbo set serersreseeseessescereeeseeses| LOO 1892 104 108 | an. July me *Dec. Do ’€2 Marem. Ry 6 9 06 08 
\City of Auckland, 1872 6 ......\100 18 118 * ©1142 
$ Z| Do Cons. Act, 1879..........-/100 |1980\121 124 | JM “i: a Mins m1s6i sipd 34 324 323 
5 Z| Do Debentures, 1883 ......}100 105 1 To ate” | ee <1 iat 15 
§ J Cityot Brisbane(Bage. Debs.) 100 |1g9)|t02 104 | SP-J8n'Gr|n'ne| | Do 16d. 8 | 14) 1 
| cue 4 Jan. July| «|... |Nicaragua, 1919... 6 %| 87 39 
5 Z\City of Cape Twn. Red.fm.’90| 100 4 203 | Jan. July,| ... |*July. Norwegian, 1878., 4}° |103 105 
§  §/Gity of Christchurch (N.Z,)...|100 tag | ADrié Oct.) »»- |"Oot. | Do 1880.0.....0.... 4-5 | 105 107 
6 Z\City of Dunedin, Deben. ....\100 } ; 
6 | Bo Redeemabie, May Nov wr" ordwg| Do ey 4 a 
. COOP eee eeeee an, ul 4 c. ran, Free State 6 ¥ i Ne 
6 Do Consolida: Son. Sensi ~ |... eee ae 23 30 
& Z\City of Hobart Town Guar y reguay, 5 
5 % |City of London (Ont Pome July : os ae Lnd Warrnts 4} 5) 
6 %| Do Waterwork ee 'p.Jan.’76 pr. |Peru., 1870 Certfs. 
5 Z\City of Melbourne -..”” of Hog. Attached 6 7 17 17 
43% «Do Do ' | Op.Jan.’7¢| notiappld. Be StS Corte. : - 
eee we terees oO! A tac 4 15 5 
5 SiCity of Montreal, Sterling’. Jan, Inly.|0'ne| .. |portugucselseg-es 8 ¢| io sr] 
(tn eseeee sevens sneneees April Oct. Feb. | Do 1881.00.05 %| 97 9 
6 “city of 0 | April Oct.|n'ne| ... |Russian,1829, £8. 5 “| 9. 93 
fe pte den $ | Jam. July.) 2 |*Aug.| Do 1850............ (| 92 95 
6 ¢| Be ee reeereererecennes ance a dune Dec. 1 “Mae. Do garnet ‘ Al aes ow 
© RP TOW: decndilatiitcaniset car 114 116 Sten leod deares eee earl 
5 %\City of Providence Coup. Bds.|100 109 | May, Nov.|re jaftr’s2) Do 1862........... 5 41 96 98 
6 Z)City of Quebec Consol dated 100 |1892/107 109 ae Ol i leant, | De A-D..1806. cle @ 
| . April Oct.| 1 |* Do do 1866 ...... 6 7) 97 99 
: &) es oe Soho eonennsencdeeries 100 /1893/108 110 | May Noy) ‘15|*Au Do(Nic. Rail,}... 4 %| 32 34 
| ° tt 89 pee ee eees eseeesees 7 > ree ST ae te 
6 %| Doof 1878..... "i100 | postiis 126 | Feb. Aug.| "008 pBeb. | D0 1870... 5 Z| 97 99 
4 % City of Rome, Guaranteed ...(100 |1958! 97 99 a, Sept. 098 *Feb. Do 1871... 4.004. : 4 93 vo 
& 4 City of South Melbourne...-"\100 |1915|111 113 | APFil Oct.|"008/*Apr. | Do 1872...00.000 6 | 95 7 
5 Z City of Sydney 0... 100 }1004]118 115 | Ape Goel -1s1leAter | DO LBzBeessrseeom BZ 954 96 
& %) ty of Toronto Sterling Deb.| 100 108 114 pril Oct. 131) Apr. Be See i cticebdoenes 44) 8) ; 
& 4% Do Waterwork Debentures|100 |1906|115 122 | CP-3an 73 not apbid.|8. Domingo, 1860 6 4) 6 | 
6 %| DoSterlin Consol. May Nov.|Pur ordwg Santa Fé, 1883-4... Gf 97 9 
; Gon. Con, Dabe” Deben.|100 |898/112 114 | 5. July} 1 | Dec. | DoN.C.Rly.Mrt. 6 7| 99 101 
; 4 De Gentine teens sabbeossiites oe oo 114 oe Jan. July} 1 | Dec. | Dodo Extension 5 % 944 955 
6 XZ \City of Wellington Con. Deb.|100 oer 4 112 June Dec.| ... | Dec. Bpanish........c.cccree 2 A 47 48 
: %, Do improvement Loan....../100 |1929 121 124 on cee ‘e Dec. Doty Bonde : 6 2 er 
Wate y.jnne; ., 04% we £4 : 
6 Pot of Winnipeg Debentures 500 | too? tie Wt Fine Dek =. ean Prodi’ 1878 ..... 6 cd 106 
& %! Do Debentures... |i P ver [edan. | Do 1880... 4 4 )108 
4 % Greymouth (N.Z)Har.Bd.Gid 100 oe = — April Oct.) 4 |*July. ‘Turkish,1854, E.T. 5 Z 96 oe 
6 X\Lyttelton (N.Z.) Harbour Bd.|100 |) 93 115 April Oct.| 1 |suspd| Do 1871 E.T...... 434%) 743 7 
5 ¢\ Melbourne Harb. Trust Loan|100 tie 1187 | APril Oct.|-.. | Nov. | Do 1877,Def.E.T. 5 &| 864 308 
44 Z| Do Tramways Trust ......._ 00 |1914|107 + Mar: Sept | 5; | Feb. | Do Priority ...... me 33 
¢ Gkew Fimo Hares 09 a9 ie | Mar gope| |<. | BS tame nee: [at 
ew ymou rbour : = . see oes oo 8 , 15 
6 %\New York City (Ex. ws 1000 1901 - 113 | Mar. Sept,| .. Do 1863 Reg. - {38 3 
6 Z| Do Gold Coupon Bonds ...$|1000|1836 120 ion | Mar. Sept «. | Do Gen.Debt Rg 2 = 
6 %)\Oamaru Harbour Board Reg.|100 104 5 | Mar. Sept pe Do 1865 Reg. ... 13 5 
GG Do Bearer) s...sseserssnneee.(100 [119/108 116 | MAF: Sept.| | 1. | Do 1869 Reg. ... eS 
; z Do Municipal Corp. Water|100 |1907|:11 113. | MAF Sept.) . | Do1s73 Reg... i318 
O.+seeveeeee ovsssessserees {100 113 115 - ~ oo *Pedeem.| _ 
6 Otago Harbour Board Redeem. 7 
6 3 Do 1877 Speersiteiindescinestieien oo oo 4 sis, ot jU.S. Louisiana Stpd 47 82 nt 
BG DO 1BG1 ssrssssessccsssesserereeees|100 {1981119 115 | APM Oct.) ... | ... |U.s. (Mass.), 1883 5 Z|100 108 
¢ Se haat Walaa mime ton | MAY Se | | Bo mda § HN 
‘Ft. El ** Waterw 9 . an, \Ann es Do he ae 
5 $ Port Louis (Mauritius) os 93.5 so e Jan, July. oe eee ae. teabinsis 1889 5 h 103 = 
6 St. Louis City, Red. 1893-5 "909 119 138 Jan, July.) .. | a. eee 1891 5 % $73 ae 
5 %\Timaru Harbour Board Debs. | 100 |191400 109 Jan. July.) wu. | ses DO ssorrserss, 1696 & &)1 2 73 
6 %'Wanganui (N.Z.) Harbr. Bd.|100 1 | quarterly.) ... | Oct. |Uruguay Unfd. ’83 5 4| 72 70 
- Bd.|100 |1905/109 114 b : Obs 8 % 40 42 
4 | Westport (N.Z.) Harhour Bd. 100 1925, 95 97 -_Aug.| purichase |Venez. N. Co. 





which asterisks are prefixed. 
| Cases where there are Srowings half-yearly. 
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(Coupons payable abroad.) 
Dividend |zot mene 
as eu Draw- 
Name, 
Due iS BI ing. 


Gaarteriy.| 1| ... {Argentine He Dols, 
an. July.n’ne ,,, [Austrian Sil. Ren, 
May Nov.'n’ne ,,, Do Paper 1870... 

April Oct. n’ne_,.. Do Gold Rente 
May Nov.’ ... | .. |Belgian 1874 ...... 
Jan. July... |... |Dutch Crtsex i2gs 














THE ECONOMIST. 


AMERICAN a 


FUBLIGN STUUCKS, BONDS, &o, 





| Closing | Autho- 











| Nan ec ee nan 
Prices. Issue. 34) px 
6 % 72h 734 | | Currency Bonps. 
5% 65 37 53,359,000| North Pac. Ist Mrt. Bds. 6 %/1921/118 20 
5% 64 36 Oregn. & Cal.1 Mt. Bds. 
4% 39 91 9,020,000/ {| Lon.Com.’scomp.Crts6 %|1921/105 107 
3% 91 93 Do Incomplete do .., ... 


24% 73 75 1,500,000/Panama Subsidy Bonds 6 x 1916] 162 104 














rterly.|... | .. |French puatee.. aad 44° 107 107 5.900, 000| Penn. Con. Sink. Fd, Mt. 6 %|1906)120 25 
wterly.| 00 | sos Do do we B ZY 80% 81 10,000,000 Do 44 Gold Bonds...... 44%|1918)111 13 
el aca tds Do Redem... .8 % 83 84 15,500,000 Pennsylvania Co. Ist Mt. 4$%|1921|107 209 

an. July.| ... | oe iItalian, ex 25f...... 5 % 963 96 84,300, 000|Phil &Read. Def.Income 

Jan. July.|... | .. |Prussian Consols, 4 % 1045105 Bonds Receipts ... 

Gearteriy, w+ | we |U.S. Funded 1891 44% 110 112 1,100,00¢ |StLouis&S.F.1 Mt..M&W6 % 1919|118 121 
uarterly. woo | 00s Do Funded 1907 4 % 123 131 5,700,000] Do 2ndMortgage,B.&C 5 %\1906)105 115 
oe oe | oe {Virginia ..........0. 5 4; 88 38 5,0C,000| St. Louis Bridge 1st Mort. 7 %|192&'136 38 
ve | on} a a eels . 5 % 88 42 | 46,000,000\south. Pac. of Cal.1 Mort 6 %|1905|117 19 
oe ° Do N.Fnd. 1906 6 %, 50 62 27,259,000 |Union Pacific Ist Mt. ... 6 %j)189t/116 20 
; 1 saat Do Nw.Fnd.Reg.6 % 51_ 53 3,000, 00¢ 206 

~ AMERICAN: STOCKS. 17,000,000) Wab., St Louis, & P. Gen. 













aa Mt. Bde. Com. ’s Certs.6 %|1920) 56 58 

















3 «| 8,857, ek Be Cilse Div. Bonde... 6 %|te31| 73 78 
rised es Sreriine Bonps, &c. 

Issue. am 5% | Cosing | 1,500,001 Ala N.0.,Texas,é&c.,Deb. 6 %|190:| 60 65 
enccniamnliniod cities, ES 1, So0,0act a and Debentures .. «8% % — 55 «80 
{ Allegheny Valley guar... 4 (91 }133 35 
8),000) Alabama Gb Act ¥ Pret. 101; 10 11 "839,000/| Atlan. & G. W. West. Ex. 8 %|'876) 55 60 
156,600) Do B Ordinary.. vf 10 Ol | 4 4 849, 7001 Do guar. by Erie Rail. 7 %{\1904| 55 60 
Hl doc Bok) fy af] SN ea le 2 
$ Do B Delerred ..r.evseve "| ¢ 3 oan 800, an ee mines and unio ...... a4 % ~ 109 1:1 
20,600,000/Central of New Jersey ......... 100 | 78 82 1000 seve 6 £11902 }116 18 
eootpo| Gen Fas of Caiornin cocecian | Se 3g | 2000000!) Do wea @ Sluis. $5 
80,904,261/Chic. Mil. & St Paul sven ene 100 | 86 37 | Seonoooll D TT sense vensnssensnese ‘ 44s seas le S 
21,540,983} Do 7 % Preferred.. 10 1125 130 "90,0004 Chicane b iton Gon Mit. 6 “1 gob ling 7 
32,846,971 Cleveland SP ittsburg Guar77| 60 80 82 |  goo‘oonilchie Ml. & St. Paul iM. 7 <{190:\i27 $0 
45,500,000 o ee ne ease oe 500,000/|Cleveland, Columbus, &c. 7 — 122 27 
9,500, enver & Rio Grnd. Com, Stk.|100 27} 28 631,000/\Fastern Rail. of Mass. 6 117 92 
30,000,000 eee ee eet aoe haewceee 1,000, 0004! [lin ~— Sink. — 5 Z\i90t|109 11 

,000, oa mete NON soa ss iia ste cenemicas 100 |125 126 500.0007 - got {11: 
10,000,000 4 % Leased Line Stock.../100 | 98 100 , Do . (ts 35 
60,000,000 Lake Shore & Michigan Sthn.|100 | 98 99 ; c- il 


80,000 









89,428,300 § New York Cen. & Hud. R. 


,000 Louisville & Nashville......... pee 65 63 240, 000! Illinois Midiand ...... 


acme 


27 28 1,000, 000: Lehigh Valley Cons. M. 
+ 500,000/| Louis. & Nash. M.C. &L.div.6 






































4 | L90€ 
4 
4 
& 
he 
Ls 700,000/| Memphis & Ohio, Ist Mt. 7 % 
Do div. pay. in London 4/14|100 |1123113 phis 0, z 
78,000,000| New York! take Evie ton 4/1$}100 14 13h 800,000/|N. York & Canada Bds. 6 {|1904|113 15 
8,536,900) Do 6 % Proferred... on “rod 70. 72 2, 000, 000/|\New York Central Mort. 6 %/1903|122 24 
58,113,982| New York, Ontario ‘&e., . “Reg. 100 | 18} 183 $3,000, 000 New York, Pen. & Ohio 6 
22,000,000 Norfolk & Western Pref 100 | 4& 46 30,0002 mene Mee ae Rade © Sees 3 
‘ ‘ : 
ee Ohio & Mississippi, Common..|100 | 28} 29} con 8002 = orth. ee 7 ¢ oe = . 
98,521 300| Pood Preterted .os.usuesevs»,|100 | 82, 84, |  9,781,600/|Pennsylvania Gen. Mri. 6 %|1910|128 3 
83,216,625 Philadelphia & Reading ...... 50 it 324 | 5,000,000/) | Do Con. Sink. Fd. Mt. 6 %/1905)120 122 
19,714,285] pitts F. Wayne&Chig. 7 % Gtd.|'00 [158 :60 240,000/| Perkiom. Con. Mort....... 6 Z 1913} ... 
10,500,000 $5,000,000/Phil. & Erie Gen. Mort. 6 %/|1920/125 27 
10°000'000| > ns & San Francisco ....../100 | $7 40 | 1,400,000/|Phil & Read. Gen. Cn. Mt. 6 |1911|126 28 
sVUV, 2n CLEFTEM = ...000 00000 75 78 eae . - Un. fe ! 
2,469.000 Be is Bridge 6 ¥ 1st Pref.|100 |104 106 2,000,000/) Do Improvement Mrt. 6 %}1897|)11 113 
8,000,000 ‘pe 8% 2 aP A: ‘1100 | 50 52 4,000,000/| Do General Mortgage 6 %|1908/106 103 
» YUU, % 2nd Pre eos 52 we 
1,250,000/Tan Ra:l. of St Louis 6 % 100 |105 109 | 1:300,000/)Pittsbrg. & Connellsville 6 %)1926|/128 30 
61,000,006 Union Pacific 7 100 | 56} 572 1,100,000/|S. & N. Ala. Bnds. Guar. 6 41903) 113 115 
27,409,200| Wab.,St. L. & Pac.com.as ass.pd.j100 | 18 19° 600,000/| Union Pac. Om. Bridge... 8 %/1896/124 128 
28,034,201 Do Preference assess. .|100 | 83 34 1 198’ 8008 ae < — oe C. ‘ i184 bee ine 
CurRENCY Bonpbs. |Rdm A,150,5006) Do Gen. Mort. ......... © 2 
SUA bene Oh Gente te. 6 See se Oe 
1,000,000) Albany & Susque. 1 Mt. 7 %|1906/127 132 BANKS. 
5,150,000) Atchsn, Tepeka, Santa Fe he 1920/103 105 
12,348,000} Do . %\1911\ 118 115 Last 
10,000,000|Baltim. & Ohio Gid. Bds. 5 glign 1112 114 | Autho-/ Annual 
$,000,000/ Baltimore & Pot. (Main) 6 %)1911 195 rised | Divi- Wame. 
1,500,000} Do (Tunnel)... 6% oat 1125 | Shares.| dend. 
11,000,000) Buff.N. Y.4&Phil.Cons. Mt. 6 EWE oes as 
6,500,000! Burlingtn C. Rapids, &e. 5 % 1906 100 110 | 100,000; 43 % Limited...... 
14,000,000|Canada Southern, 1 Mt. 5 %|1908|1c6 111 | 80,000] 6g % |Alliance, ...mited ...| 25 | 10 
9,815,000\Cen. of N. Jersey Con.Mt. 7 %|1899/118 120 | 150,000| 5 % |Anglo-Austrian ...... 200f/1208 95 
4,938,000} Do Adjustment Bnds. 7 %/1903|109 111 59,970) 7 % angie aMieninn L320 10/11 12 
2,400,800] Do Conv. Debs. ......... 6 %|1908!105 107 | 80,000) 44 % jAnglo-Egy a 10| 9} 93 
25,915,000] Cen. Pac. of Calif. 1st Mt. 6 %| 95-8|115 119 | 60,000) 74 Z Angie Serta, ips 7| 9b 93 
3,680,000} Do (Cal. & Oregon div.) 6 %|1892/107 109 10,000} 4 % |Anglo- alia, 6) i ; eta 3 
10,000,000} Do Land Grant Bnds 6 %|1890|106 108 | 40,000) 4 % |Bank of Afri 18} a 5h 6} 
10,000,000/ Chic. and N. West. Deb. 5 %|1933/112 114 | 60,000/15 % |Bank cf ‘Australasia| 40 “02 104 
10,500,000| Chic, & W. Ind. Gld Bnds. 6 %|1982/115 :20 | 12,500} 9 % |Bankof B. Columbia) 20 20 304 314 
2,600,000|Chic. Burling. & Quincy 5 %/|1901/109 112 12,500} 9 %| Do New ...... 20} 20/15 16 
8,804,500 Chic., Mil., & St Paul Ist oie 20,000 a ep America oe , 
MtS.W. Div. vc. 6% 118 °22 nstantinople) 
1,500,000! Do La Crosse & Daven 5 § 1919}107 1¢9 2), 7 X |\Bank of Egypt ......, 25 | 123) 14 15 
5,680,000] Do Hstngs. & Dak. 1M 7 %|1910\197 13¢ | 62,500\174 % |Bank of N. g. Wales| 20 | 20 | 66 68 
1,360,000) Do Chic. & L.S. Ist M. 5 %|1921/106 108 | 100,000)125 % |Bank of N. Zealand.) 10 10 | 22 23 
23,409,000) Do Chic. & P. 1st Mort. 5 %|1921/107 109 ,000; nil. |Bank of Roumania... 20) 8| 6 7 
1,300,000} Do Wis.&Minne.1stMt. 5 %|1921|105 107 82,000! 6 % |Bank of S. Australia| 25 | 25 | 27 28 
5,000,000) Do Terminal Mortgage 5 %|1914/106 108 | 20,000/10 S Bank of Victoria . 50 2h | 39 41 
1,528,000) Chi and Tomah ...... 6 %|1905)116 120 | 100,000) 10 Cen. of London, L.... 10} 5 | 10 11 
18,000 000| Chic. St Louis and N. O. 5 %|1951/117 :22 } 40,0001 7 % |Chartered of India, 
6,250,000/Cinn. Wash.&Balt.1stMt. 4$7%|1931|103 108 Australia, & China! 20 | 20 | 234 24} 
8,040,000} Do 2nd Mortgage ...... 5 %1931| 82 84 80,000! 43 % |Chart. Mercantile of! 
10,000,000 Del. &Hud.1stMt. Pn.Div. 7 %/1917)138 142 India, Lond.,&c.| 25 | 25 | 165 17} 
1,000,000] Do Mt. Bnds. (Lon. Is.) 7 %|1894}115 119 { 100,000/10 % {Ci , Limited ......... | 40 | 10 | 195 205 
2,900,000) Do Mo e Bonds .., 7 %|1894/115 119 20,000,°9 % |Colonial ............... 1100 | 30 | 37 39 
22,575,000) Den. & R. G. 1 Con. Mort. 4 %|1936! 81 83 | 200,0°.)123 % |Com. of Australia, L. 18 4/9 10 
2,000,000| Detroit, G. H. & Mil.Bds. 6 %|1918|120 122 20£,000/10 % |Consolidated, Lim... 4| 7k 73 
8,200,000 Do Con. Mortgage...... 6 %|1918]117 120 | 20,000) 13 % |Delhi & London, L.| 25 ee 
4,500,000/Galvest. & Hi 1 Mt. 6 ¥/1910)110 114 50,000/10 % |Emglish Bank of Rio 
2,000,000) 111.Cen. Ist Mt.C.&S.Div. 6 %|1898]1:3 117 de Janerio, Lim./ 20 | 10 | 14 15 
1,700,000| Ind. and Vinc.-1st Mort. 7 %|1908|124 128 | 76,000) 74 % (\Eng. B. of R. emails 20/10/13 14 
1,450,000} Do 2nd Mortgage ...... 6 %|1900/105 110 00010 % magiah, ( Scottish 
8,000,000|Lehigh Vall. Con. Mort. 6 %/1923|133 133 alian, Chr. 20 20 | 33 34 
5,000,000 Long Island Gold Bonds 5 %|1981/114 116 37,000) 30f vialeeteemie i bas. ss 
20,000,000) Louisville & Nash. Bonds 6 %/1980/)113 115 40,000 of % \German B. “ Lon. i ie 10 | 103 114 
2,000,000 Do Sinking Fund Bnds 6 %/1910|109 111 | 16,444:10§ % |Hong Kong & Shan.| 284) 283) 47 49 
5 000,000} Do lst Mt Bds.,N.O&M. 6 %|1930/112 114 000; 7 % bnperiel, ted.. ; 50/15/18 : 
6,000,000! Do 10/40 Adjust. Bds. 6 %|1894)105 107 | 600,000| 5 % |Imperial, Ottoman../ 20 | 10 | 9} 9% 
19,250,000| Miss. Kan. & Texas, 1 Mt. 7 %|1904/112 115 50,000 % |International Bank ; 
80,000,000/ New oa Central Mt. 7 %|1903|134 139 of London Lim.! 20 | 15 | 144 154 
16,656,000|N.Y.,L.E.,&W.1 C. Mt. Bee 7 %|1920/135 140 11,473) 34 % Ionian, Limited....... 25 | 25 | 16 18 
8,718,100| DoCon. Mt. Fd. C. Bds. 7 %|1920/133 135 11,473) 34 Do New  ...... 24) 23) 13 1 
rar  aeaaaee Mr Bae. ¥|1969|102 203 100,000190 $ le gas & Bowats, So] aol 8s 8 
cpn.to 30 Je’86 inc. 6 % 2 mn: a ’ 
508,008! Do Gid. Incme. Bds... 6 %11977| 75 85 40,000/ 6 % |Lon. & Hanseatic, L.) 20} 10 / 11 12 
44,447,000| N. Y. Pen. & Ohio 1 Mort. 7 41005 45 46 100,000| 124 % |Lon & Provincial, L.| 10 | 6 | 14 144 
14,500,000! Do 2 Mort. Bonds ..... 1910} 10 11 | 80,00011 % |Lon. & R. Plate, L. 25/10/19 20 
80,000,000| Do 3 Mort. Bonds .. \1915| 4 5 | 60,000 5 X% |London and San 
11,000,000! Norfolk & West Gen. Mré. 6 ¥/1931|116 118 Francisco, Lim..... 7| 7 | 5% 53 
20,000) 63 % [London and South 
Western, Limited 60 | 15 | 22 23 
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BANKS.—Con, 











Autho- ass | edt 
rised | Divi- | Name. 3 3 
Tasue. } dend. | a | 
Shares. a 
140,000 15} % Lon.& Westminster,| | 


Limited .... 
50,000) 64 % ‘Lon. Chr. of Austral.| 20 90 | 2 
60,000 5 lLond. Bank of Mex. 















































&S. America, L. 10 | 5 
50,000 12 ° pane Brazilian, 
Limited ......... 20 | 10 
120,000 12} % \London Joint Stock, 
| Limited .. .}100 | 35 
25,000 6 % |Lon. ,Paris,& Amren. 20 | 16 
100,000) 5 ‘Merchant, Limited} 20 6 | 
260,000/10 Z |Natio tional ...............| 50 10/ . 
4°0,000,15 % |Nat. of Australasia} 5 4 
200,000 10 % |National of Mexico..| 20| 8 
200,000' 5 % Nat. ofN.Zealand,L.| 9 24 
40,00019 % Nat. Prov. of Eng., ‘L. 75 | 103) 
150,62519 % | Do.. 60 12 
5},000, 6°.% ‘North- “Eastern, Lim. 20, 6) 
40,000 10 % (ProvinclofIrelnd L./100 | 123; 19 20 
4,00010 % | Do New..........0.+ 20 | 10 |... a. 
200,00015 % ‘Queensland Nat., L.| 10 5 | 12 
40,000 10 % Standard of Africa.L|100 | 43 7: 
60,000 13 % Unionof Australia,L.| 75 25 | 63 * 
110,000 124 % Union of London, L.|100 154 387 38 Ng 
49,975 54 % Union of Spain and Rte 
England, Limited} 18 6 | Be 
INSURANCE COMPANIES, < 
cee 
Last ls es a 
Autho- Annual’ /§ 3 | Closing $533 
rised | Divi- | Name. 5 | & | Prices. eS 
Issue. | dend.*, i> ee 4 
230,00015 % ‘Alliance Assurance | 20 |2i 4/ > be Ga @ 
10,000 4 % |Alance Marine, L. P- 25 4c ’ 
24,00016 % | Atlas Fire & Life .. . t ies 
50000274 4 \Brt kr. Marine,i:| 20| 4 a. a 
20,0002 % |Church of England| 50| 2 eG. 
200,000| 8 % |City of Lon. F. Lim.| 10| 1 2h 
100,000, 5% |City of Lon. Mar. L.| 10} 2 ca nS 
20,000, 5 % |Clerical, Med.&Gen.| 25 | 24) 1 Sit ae 
6),000;20 % Commercial Union| 50| 5 iat 
4,000} 6} % |County Fire .. 100 | 80 Se ed 
1 767| 43 % |Crown Life............ 50 | 482 Fs 
4,409) 7, % Secduen | 50 | 50 ree 
40,000} 5 X |Eagle |} 50) 6 af 
100,000) 6} % \Employers’ Liabilty | 10} 2 Su 
10,000)184 % |Equity and Law ...\100| 6 14 
20,000/:10 % |English & Scot. Law : 34 $Y Re 
100,000; nil. | Fire Ins. Associa., i.) 8 1} a2 Pel 
10,000/10 % |General Life & Fire.|100 | 56 s deg, 
50,000| 5 % |Globe Marine, Lim.| 10} 3 2 
5,000; 5 % |Gresham Life......... = Eon + 
20,000} 7 % \Guardian Life & Fire/100 otis 
20,000} nil. |Home and Colonial| 50 r 
12,000)32  % eS 
7,500110  % i 100 
67,000)115 % ae Marine| 16 
150,00015 % 2} 2 
60,000/35  % 100 | 2% 
20,000| 44 ¥ |100 
20,000| 8% % 60/ 8 
100,000' 5 % |Lion Fire, Limited| 10 1} 
20000001/65 % |Lpl.,Ln.&G@lbe. F.Listk| 2 
49,6261; 6 XZ Do (1 annuity ...| ... ete 
85,862/20 % |London ... 25 | 12 
74,038¢; 9 % jLon. blencuiee®: 25 
10,00€/15 % |Lon. & Lancashre L.| 10{ 1 
60,000/15 % |Lon. & Prov. ce 
Limited ...... 20; 2 
40,000)413 % |Marine..... 25) 4 
60,00;10 XZ Maritime, “Limited | 10; 2 
100,00¢| 4 % |Merchants’ Mar., L.| 10 
120,006/28 Z% |N. Brt & Mercantile’ 25 a 
100,000} 8 % |Nat. Marine L. ......: 10} 2 
30,000/20 % |Northern ............\100 | 10 
40,000} 74 % |Ocean Marine ...... 25 2) 
6,722 £13)ps Phoenix  .......00.0....| 50 | 50 [24 
200,000/124 Z een ... | 10 |1217 
*100,006/30 Z way Passengers) 10 |1115 
200,006/85 % | Rock Life | 5} 10/ 
689,220/|16 % | Royal Exchange ...|Stk.|100 |335 345 
100,000/50 % | Royal nae 20 
4,800|£22p.s./Sun Fire . eccece) ens 
4,800/27 Z Do Life... -|100 
100,000|30 % |Thames& Mersy. M| 20 
1,500}120 % |UnION ........0000c000es 200 
41,200; 73 % |Union Mar., Liv., L; 20; 8} 
6,000|264 % | Universal SF ass 100 | 12 a 
TT % os Mar., 20} 2 
* Excluding p2riodical cash bonuses, 
RAILWaYS, 
Orpmary SHARES AND Sroces. 
{ 
Autho- 
= 3 Name. 


10,857,9311/100 Caledonian, Consolidated . 
”508,0271/100 Do Deferred _ No Bs eve 
276,6671|100 De do MO. 8 cercrccsccce) acs 

14,991| 20 | Cornwall -. alc hideamiatl 
at eave 
until 6 % paid 
Mineral 
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RAILWAYS, 
PARYERANCE SHARES AND Srocgs.—Con, 


RAILWAYS 
Orvmary SHARES AND ——, 


> . 
‘Govng = 
rices. oe | & | 


mt | 2 | Name. 
a $201 100 iaagae and South-Western 1, a 625! - Paeecteeraste —- 
inary oo = Mek 100 |Midl a 
12,408,886: 100 Great Eastern, Ordinary ... 17,687,901!) amen ~ i 
987,073!) 100 | Great North of Scotland ...... $0 cL 5,276, eet ue eee a ond Bi “goer 
10,884,971) 100 'Gt. Northern Con. Original 4 j 732. 15g6t/ 100 | Do... 9 


} | 
Autho-. eo 
| Name. rised z ostng 
Issue. & | Prices, 
| ern 
2,290,8891| 100 [North British 44 %, 1876 ......193 195, 


709,111/) 100 | Do 4} % Con. Pref., 1875 » 196 
610,000// 100 | Dob caer I Pt. Stk. 1S o 


1,230,000 100 
N, Taste Stock, 


635,000) 100 


13 
) 
1,181,250/, 100 & Dari. C.D 143 153 


Do Bath Ext. 5 ¥ Cons. Stik. 
|S.-Eastern, Con. 44 % Pref... 
Do 6 % Pre ference 
Do Vested Companies’ Stk, 111 113 
800,000/) 100 |Taff Vale, 6 % Preference 155 158 
em 100 | Do4% 'Pret. Stock .... 
3, 2501 _10 'W. Lancashire 5 ds lst ‘Pre. 


102 104 | 
126 128 |] 
138 149 | 


* 
D 


2,304,180) 1 Do Df 
’393,3951 100 | Do Cert. of Contin. Rights) 22 24 
11,257,782/; 100 |London, Chatham, & Dover, 
| Arbitration Stock | 21g 223 
88,926,2077 100 |London and North-Western, | 
|_| Consolidated ...........+++. 1619262 
11,652,497/) 100 [London & Sth.-Western, Con. |!29 230 
1,832,440/) 100 London, Tilbury, & Southend | 
Consolidated . 32 °36 
| 100 |Man. , Shef., & Lincoln, Ord... 70 72 


2 ,172,5801 100 
2,640,820// 100 
431 0001) 100 


GUARANTEED SHARES AND Stocks. 


Horry 
ey 


aoc 


oat ee a rags 
Ag 
‘ 


2, L381, 104: i] 100 \Catedoman 4% Guar. Annuit.|i17 119 
8,667,164!) 100 |__Do 4 % Consolidated. Guar. 117 119 
250,0001| 100 | (City of Glasgow W. C. Guar. 
200,000/) 1 Do F.W. oe sr cist bb 00 
400,000! 100 Cornwall 44 % .. sorceveosees [122 124 
a 116,0004, 100 Forth Bridge 4 % we seenscodsesstbae 440 —_—_ 
179, 1251) 100 | Furness Consol. Guar. 4 Z. 110 112 INDIAN Ranw AYS. 
935, 4501! 100 |Glasgow & Sth.-Wst.G@uar.4 Z|... . 1,100,000) 100 [Bengal & North Western;Ld-o 


1,159,2751) 1 Do A { A recéivés no div. ) | 99 0 
1,180, 2751) 100 | Do Bunt 8 ispaid BS 162 166 { _, 08,6201) 100 Beer sssensse ‘ 10,727,0804 100 tec ue 
21,881,605/| 100 |Great Western, Co 364-362 | Th tas, 1194] 100 | Dowreeearereeecroen, & "700,000! 100 {North London 44 %(mex.i) ts 
a en 3831 100 | Highland, Grins © Convo 87 3661| 100 North London. ..........« = 250,000/| 100 | Do 44 %, 1875 ed 
are 2,900,000 100 |Hull, ceauien. &e.. Shares.. 1/26 27 ay sar oul 100 North Staffordshire ... 43 % 971 ,;0001' 100 — Gonisnize 6 bh. .. 184 86 
4.2: 15,892,995/| 100 |Lancashire & Yorkshire, Con. 116 117 0671) 100 [Rhymney Perpet. .. enone i Do 44 %, 1878 . 119 121 
cag 2,891,640// 100 |[London, Brighton, and South, 1,067,670/, 100 ae "5 Rh 0 46 2 A876 -- 119 121 
et Coast, Ordinary .. 181 183 4,342, 4402) 100 or sreeeee i 8 we. Y Seong 152 157 
oe 2,304,180/ 4 Do Pf { Df recivs. no div.) |!49 151 482,300!) 100 Taff Vale... ‘ D orset 5 % Ist Pi 
{ until 6% is pd. ss} (179218 F _129,1 11661 100 |W. Lancash. Permnt.... 6%! « 0 5 % Ind Preference .. 


wert, 
" 


110 113 


ly Fe AE aang 


hay 
Pers 


PY AR 
x 
x 


' 98 | 


Sake SR 





+ Df recivs. nodiv. ) 104 106 
fe ae. 
53 & until 6Y is Ei 36 Soh 1,825, 000! 100 | _ Do St. Enoch Stat... te gue 110,000, 8] Do Shares ..... 

b tei 46,000) 20 (Mersey, frlly paid .. ” 6 478,0311) 100 lot Eastern 4 % Rt. Charge 114 116 100,000} 5 |Bengal Central, Lim., Shares) 4 4) 
Ages 5,281,580 | 100 | ‘Metropolitan, Consolidated...) 654 654 650,000/| 100 Do 5 % Metropolitan Ste 14 16 2,601,7002; 100 —— Nagpur, L.,Gua. 4 3 %, 
ies 2,640,915!) 100 | urplus Lands Stock ... 714 724 | $966,596) 100 | Do Consolidated 4 %_....../114 + 4th surplus profits 1105 107 
ee 2 250,000.) 100 (Metropolitan District, Ord.,.., 36} 86} | 1 ;298, 2621 100 Great Northern, ng “A, 4 . 19,915} 3 Shares . 3} 4} 

: Con. Non.-Con. 2B 3 Bom.,Bar., &Cen.Ind. Guady'166 ' ‘63° 


e 


28,279,557i| 100 |Midland, Consol. Ordinary .. 1294223 :263,700/| 100 | Do 44 % 


ng 2 ; 
2 





1, 

S ahs 4,625, 869: | 100 North British, Ordinary 1, 829, ,1002| 100 Gt. Sthn. & Wstn. (Irld.) 4 % + — Eastern Be ngal A. Annuities, 223 9 

Lee #'422'485/| 100 | Do Edinburgh & Glasgow 7,610,8781 100 (Great Western, Rent Charge|144 :46 ~ De B Bengal A. Anni ae. ao 
Peers! | Otay ..... s4h 16,369,789; 100 | Do Consolidated Guar. 6 Z|144 46 Do 4 % Debenture Stock.. 106. 108, 
eee os 24,201,565!) 100 |North-Eastern, ‘ Consols” "1804: 1,404,020/) 100 [Lancashire & Yorkshire, 4 7/115 117 East Indian, Ann.A, 1958 

Cea heel 2/225,000/| 100 [North London, Consolidated '184 00 794,040/| 100 | Do6 % 162 165 Do Annuity B.. secnene| HE Ye 
ASR eo aAe 8,230,1401, 100 ‘North Staffordshire, Con. Ord. ft, 9h 288,3751 100 Do 6 % (East Lancashire). . Do Det. Ann, Cap. Gua. 4% 1:2 1'4 
Re RSE. s* 360,0001/ 100 [Rhymney 4. secsesseseeses 1,955,860, 100 Lon. B. &8. C. Con. Guar.5 714143 PO dred, 4 % eb. Stk.../120 122 
Ve ree fs 466 7881/ 100 ‘Shropshire Union 3 ‘136, ,T41l 100 |Lon C. & D SheernessRt.-Ch. oon 125 G. Indian Peninsula Gua. § %156 68 
Bee GBs 1,045,680/| 100 |Somerset and Dorset... | 8 5 }16,100,406/) 100 |Lon. & N.-W. 4 % Guaranteed|118 20 Do 4 % Debenture Stock... 167 109 
a Bas Aion 3,008, en 18 Soe rr bre , Ordinary ......|128 130 ‘Perse os [Manchester Shett,& Lin, $e i16 18 | 3,744,040) 100 |Ind. Mid. L. 4 % + } surp. prot. 108 110 

: oe 0 Df recivs. no div. ¢ 150 152 ’ in, 6 A) we ‘ 
F. ao re re f ° 103 103} | Do Ist Dosheeene> “x 8,767,8500 100 | Madras — vod +0./138 82 


2,950,7601) 100 | aa ” 
632, 770i; 100 | Do 1882 Issue ......... 

1,678. co 100 |Taff Vale, “Stock” , 
156,000/' 20 | West est Lancashire 


DO, O48 % rccrccserse 121 123 
» 123 125 , Do 34 % | 87 Do, do ag vit ins 116 
2 ee ae oem Oude & Ro ifkund, ‘Lim. 1g. 5 6 128 

Do 4 XZ Debenture Stock .. ‘t08 108 
Rohilk, & Kumaon, Ld....... ..)100 102 
+7Seinde, Pun., & Delhi,“A’’An.| 23 23} 
‘ Do “B” Annuities ........ = 24 
South Indian Guaranteed 6 7/127 129 


cvcges (See 228 4 0007) 
1,797,4287| 100 
250,000/! 100 


800,0007/ 100 | 
850,000/| 100 | 
1,250,000/! 100 | 


ae The 


¥= 
“ 


Metropolitan District, 
Exten. Rent eo 
Do Fulham Beton 46 ee 
Do Midland 4% Rnt. 
Do 4 % P tual Guar, .. “102 


Lings anid AT Fixep REnTats. 


| Leasing 


é 


Ree eee omerkry pe 
we Sed ¥ rs 
PP Siam oat > amt fy) 
ets Ble 3 CPO Bigg. gota pat 
: 
hae? 


pty eee 


be 
ye 
ee 


| Companies. 


London an 
Do gad 


‘ Closing 


8,899, 1211) 100 


5,994,571, 100 | 


Midland, 4 % Con. Per. Rt. Ch.|118 
Do 4 ¥ Guaranteed Pref.../118 20 





_ 165, 0001! 100 |Taff Vale, No. 1 


8,(00,0007, 100 


- { Do, do 


43% ite 
Do, do 44 4 Debenture Stik. 116 118 


Sthn. Mahratte, L. ,cua.4” till 


BritisH Poasnestons. 


he 

Biot rk 4 623,884’ 100 North British, Con. 4 % No. 1/114 16 - . ae 

7 & e 44% Pref. hee ata North- esters, aes %...(117 119 ’89, then 34% k } net earngs,1¢8 {10 
ee Colchester, Stour Valley Great Eastern | ... DOC MB 4X pase, neon ne x. | MIAN S| “DoG) Y Dedentares ........| -. 
A i} r €} rea rn | eee 450, "000%! 100 Do Stockton & teri, A, 6% 1, 200, 0000, 100 Do 4 % Debenture Stock ...!107 109 
3 Lincolnsh.  gusr ae See eee.) 1,050,000/| 100 | Do, do B and C, 6 “* "** 1 2,000,001) 100 |Nizam’s State—6 7% Guar....../112 114 | 
te a ‘Gt wy Bristol & 8, 152, 7471) 100 | Do West eee “li6 +18 1,000,000 100 | Do Mort. Debentures, 4197 99 | 
Bi Tr pani Devon AseoclatodCos one 58,500. 20 North Staffordshire 6 Y%......| 97. 28 400, 00C7 100 | West of India a, te alg 107 109 | 
3 A pack wall” | Great Eastern 27 40,000, 20 South-Eastern (Read. Anns.) 274 234 | _500 0004 100 __Do 6 % Debenture Stock ... 112 114 

2 984, 3002 100 | DoConsolidated Guar. 4} %/126 :28 NE TR cee eee ae 


44%». 
London and Greenwich... isth -Eastern... 
Do do, Preference ......; Do 
Northern and East. 5 ¥'Great iesiera’| 
Do, do 6 %... 
North British | ‘Consoii-; 
dated Lien ... a erceee 
100 | Nottingham & Grantham mal 
Railway and Canal...|Gt. Northern.. ape 138 , i 
6 | Preston and Wyre .......,.|L.&N.W. .&L.Y) . me : ner 
100 | Royston, Hitch. & Shep. Gt. Northern..| ... ... Jornwali Minerals 6 x @ 
100 eee & Hereford Eastern and Midland... 
| 6% Rent Charge... _/L &N.W.&GtW! cont London, 6 % 1st Pret... 
a ——— ——— a7 — 
Furness, Con. ‘Pref. 4 z- cere | 108 
- 4% ~~ Stock ow 


05 

Glasgow & Sth. 4%jill 
1,555. 9a! 100 | Do 4% Preference, No. 2.. 

6,041, 708(| 100 |Great Eastern, Con; 4 % Prt. ui 

"700, ,000/| 100 | Do4 110 


——_————— ans j 
| 


aye re 


PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 
GENT ON THE PROFITS OF EACH 
___Saraaats YEaR. 
Caledonian, 4 % Pref. No. 1,../113 115 
DO TAO. G  scsvensinsaieonectinn 


Atlantic and Nth.-Western 5 
Gua, Ist Mt. Bonds 

Buffalo and Lake Huron 
Do lst Mt. 5} % Perp. Bds i} 
Do 54 % Bonds, 2nd Mort... 

Canada Central 6 % Ist Mort.| ioe 
Canadian Pacific $100 Shares | 56 47 
Do Ist Mortgage Bonds ...|101 | 

... Caraquet Ist Mort. Bonds 6 %| 90 
Demerara .. | 98 
Do 7 % Perpetual ‘Pref. ...(!40 145 | 
d, Trnk, Georg. Bay, &c. 1M, 102 104 | 
G. Trunk cataeaia ten. Stk.) 143 15 | 
Do 4 % Guaranteed ........ 754 795 
Do Ist do Stock ...| 35 s4 


eweees 








ee eeeeees 


DEBENTURE SrocKs. 


Authe- | 
rised 3 Name. ‘losing 
_ Kase. * — 


$76,499: 400 | Brecon & Merthyr 2 vovvne 4 Zi103 * 
603,676, 1009 Do 4% 8 98 

6,892 096!) 100 |\Caledonian ......... 
“458,0001) 100 |Cornwall, Guaranteed... 
843,000'| 100 ‘Cornwall "Minerals 
437,100/' 100 Eastern & a 


1 892, 150% 190 


hy Do 2nd Equip. ‘Bas. 6%...... {124 126 | 
1 50,0001) 100 | Do 4 { till’93, then 4% . Do 5 % Per. Deben. Stock|116 117 
2'330,000/) 100} Do ae (Rdmptn. a 86/111 Do4 % do do.....| 93} 94 | 
Great N. of Scotland 4% A. 2,756,900! Do G.W. Per. 5% Deb. Stock|'14 £16 
— Northern, 44 % Pret....|! 29 Do 6 % Bonds, payable ’90/i06 10s 
Deal 918 BODO. whcsavesisnsecsadll Hamilton& N.-Wat. Ist Mt.6 %|109 111 | 
fey 1877 Manit’ba&N.-Wtn.6%1 Mt.1933| 8485 
Do ty ao Melbn.& H. Bay Ud.Ob.5/ Bds.|105 107 
Mid. of Can, Ster. 2st Mort.|'06 108 
Do 5 % Cons Mort. Scrip)101 > 06 
Mntreal & Chaplain Pen 102 104 
aero and Sorel 6 % 1st sn itn 
ortgage : 
Nwfndld. Ist Mt. Ld. Gt tnds| 49 . 
New Brunswick % 1st Mort. 
“a. Zealand Midland, Lim .. 


North. ot oo 5 ¥ ist Mort. 
Vo6 % Preference Stock 
Dosrd Pref. Bonds A and B} 9% 
Do Ist North. Ext. Prt. 6 7 
Do Nth. Ext. 6 % Imp. Mt. 
Do 4 % Deb. Stock 

Ontario & Quebec 6% Cap. Stk. 
Do 5 % Pe . Deb. Stock .. 

Quebec Ontl. 6% lst Mt.Certs 2 

St John and Maine Snares . 

St Law. and Ott. 6% Ist Mrt. 

Tas. Main Line L. Debent. 4 % 
Do 6 % Preference .. 

Toronto Grey  & Bruce, “Rail. 
ofCan 0% Stor. Bds, 1st Mrt. 


Wellingte. Sor - om 06 10, 


6 Z185 145 
110 120 


Do 4 % es 
Great Winter Gon. Pref 6 x a 
eT A4} Gre eveesee| ee 


— & York ion. 4% "Pret. tid 
4 % Pref. Stock, Con....j114 
“4 Pref, Stock: 1882.,./1138 
L,, B., & 8. C. Con. Pref. 5 %...)140 
Do ‘tnd Con. © ZX cccvorcessceresiiae 41 
Lond, Chat. & Dov. Arb. 44 %| 973 
Do 4} 2nd Pref. .........000+.-| 67 59 
— & Nth. -Western, 4 % 116 113 
London & Sth.-Western, 4 % 1:5 1.17 
Do do, 1884. 4% ...... 1 
Manch, — & = 4% Pret. 


250,002) 100 | Do Whitech. Extn. 
1,543,3470 100 (Furness esses... 


2,708,890/| 100 |Glasgow & 8. “Western 8,890,187! 100 
25 ‘Great Eastern 


1,348, 0001, 100 
2,130, 130,000/| 100 
6,190, 8151) 100 
2,000,000! 100 
6,331,1697) 100 


6,037,5 


. . . > 
3 $ 3 3 
~ eam 

an Baan: 


DEPLNENLILNNLINE NN INLILILINLILINL DLILILILILILDLIL IL IL ILI DLIL LIL 


8, 524, 4091! 160 Great Northern .... 
9,711,281) 100 — ene 
‘918,060 1 | ID eben ccnsitnveermpecnsecuse 
4,029,830) 1 WO -vcneseneeeer ce 
2,789,7451) 100 | Do... 
9,376,472?) 100 ‘Lancashire & ‘Yorksh re 
‘639, ‘0201 100 |London and Blackwatl 
1,306, 239/) 100 | London, ae, &... 
4,318,922/| 100 
100 onion, 8 
674i; 100 | 
BBD 1 WS 00s.c0cs0i v6es00s0 coccoives 
653 | 100 | nembon wad $i. Wecbenn 
100 |London and 8.-West. A 
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h Con. 4 %, io, é 113 115 ° 
erence .....,/124 126 Wind, & Annap. 5% Pref. Sh.| 4 ,° 
won eseeesesenes erence ........./133 185 63 


re Stock .. = 
Do COE DOE Cee COE UOT TOE DOE DOE ees 43 Pref., 1874 a ee : Do 4 % Debentu: 6 


BoS: SSREER 
Tet 


ee 








Sept. 10, 1887.] 









































THE ECONOMIST, 






















































———$<— 


1169 





























— ee eee SS ssssssesessssstssssscsnssunsnssessinunsnsenieeees 
RAILWAYS, RAILWAYS, TELEGRAPHS & TELEPHONES—Con. 
Forsien Ratiways. formien Raiway Os.ications,—Con, 7 | Closing 
Ti ee ee ae Name. Prices 
~ Aue 5 | N Closing | Bnd Name Prices. Gab “aie, cite eee 
risod Z | =, nen | — i 74| 74) Western & Brazilian, L., Deferred...) 2} 3 
ng i = eed | 190 Ottoman (Smyrna to Aidin) Assntg...6 %/ 104 207 = ~ oh , Debentures A. 1918 5 105 
8. 15,000; 90 |Alagoas, Limited, guar. 7 %...| 15} 16} | 100| Do Assenting (Seraikeuy).......... - 1C4 207 10 | 10 |West India tortgnse Limited... 
_ 3,640 = |Antwerp and Rotterdam ...... 21 33 100 | DoNon-Assenting do wn... 6 X/104 107 10|10| Do6 % First pene er te a 
5) 9,370, 0col 100 Argeatine Gt.Westn. Deb.Stk. se - 100 | Dob % Debentures . vee hk 95 97 10 | 10| Do6 % Secona Preference .... | : 
5 || 25,000! 99 Arica and Tacna.............0..-. 100 Ottoman, Seraikeuy Ext. Deb... a 4| 83 95 | soo0l100c| Western Union of United Sais 19 — 
9 90,000 90 ‘Bahia&S Francisco,L.guar 7”| 23° 24. | 100 | Do Tireh Exten. Deoentures......... £| 91 98 190 |100 Dea ¥ Sterling Ronde . m\ 01 104 
9 14,90€| 94 Do. Timbo Branch Guar.’6° ye | 188 194 | %0 |Paris, Lyons, & M.(Fusion Ancienne)3 Z| 15} 153 saeaadienle 
3 50,000 10 Bilbao Rivr. & Cantabn. RL, L 93 10 20 Paris, Lyons. & M. (Fusion Nouvelle) 3 % 154 16 
' 11°50 20 |Brazil Gt. Southern ............] { 100 \Piraeus, Athens, &c., 1st Mortgage...6 4/105 107 COMMERCI AL, INDUSTRIAL, &e. 
6 24,07| 20 |Brazln. Imp, Cntl. Bahia,g.7%| 19 20 | 100 |Prov, Orel Vitebsk, guar. 5 Russia 5 Z| 95 7 ; ol 
5 8,600,000/| 100 Buenos AyresG. Southern, L.|189 82 20 |Royal  pmanmmndan wees ene | 124 it Big i Name. Prices. 
l *"140,00€| 10 - Extension, 1890 ......... 153 16} | 20) DoB vee 7 | 123 33 = 
1 50,000) 7 | a“ = naan 8 | | a oes nls Gente de Janeiro, guar. r....8 gi tee 08 “ai. Aerated Bread, Limited 5 58 
| ,000i| 100 | Do 5 Debenture Stock ... ’ Sf -08 | 2 1 |Aerated Bread, Limited ............+. 
9,008 000 oa tie. & — L., Ord. Shares} 8} 94 | 100 | Do 2nd Series .. " . ~e 4/106 “08 5); 3 Anglo-Amerioas Brush Electrio ... oon x 2 
35,000 10 | Do8% Preference Shares..| 144 15} | 100 Sicilian Railway, 'L., Ist Mort. De 4 89 92 on foe = a Y pai peas voi 2 
| 200,000! 100 | Do 5 % Debenture Stock ...|110 112 100 Smyma & Cassaba Ist Mort. Debs.. “< 4101 108 aie a“ - eee n, & Co., a 273 
| | 114,6527) 100 Buenos Ayres Northn.,L.,Ord} 82 &6 | 20 South Austrian ..,........c.:ccccseeeeserees : é 2 - _ aore tog Se op - - 135 140 
PY 105,150// 100 | Do 8 % Preference............ 144 47 | 20| Do 1871 (Series X) . . 8 fI ist = Sas. teon Lacie Lab. Then ok oe 117$1183 
I] '|100 | Do6 % Debenture Stock ...103 106 | 20 ‘Southern of France \.......-.s..ssss0eese 4| 5} 5g , izans’, and Ge *'108 111 
i 50,0902 - 5 ‘k...)U0 112 | 20 South Italian davkdenais 3 %| 12¢ 13 | Stk..100 | Do 4} % Preference ... 08 ile 
| i EIR bl cceninghag mgt ne | 8 Z| 44 54 | 10) 10 |Asam Rail. & Trade., Lm. Pref. Shs. ; 
1,000,0002/ 100 ;Buenos Ayres & P. 7% Pref.{125 127 | 20 |Varna ... soe 2 5 > bs 
an ” of t 1186 188 12/| Do.. ccesevacscccncssccsenssess Al & 46 1 100 1001 Bog ¥ Debentures .. enainesene leon 104 
1,312,340/) 100 | Do? % Deb. Stock ........... "3 %| +6} 154 3 |: 3 Udptesheary Dadew Glioma | 
604,800/' 100 | Do 5%, Mercedes Extension $04 2005 | 20 Western ‘of France. ee ; ae €lss ta 90 | 20 Bohin Cent. a Company, Lim. of 1 
| Oaooa| a (Pantn Apres & Be Or Behe tan | 208 2 i mee a 5 veer tt io | 30 Js nmagonscts acer tiie’) 3 8 
60,000) 10 07 % Preference ares..| 15} ! 5 Z)202 104 
90,000; 10 Do paneheles Eee Shares..| 15} 153 | too Tae of San Seales Deb. Bonds.. “* gM iy : : — See Gs. iscnectnins ¢ 6 
133,000/| 100 | Do 5 ¥% Debenture Stock ...{118 120 | "20 Zagea & Huelva BONDS... soce0e ce-eeeeeeeB 4 ciel a —- ee aioe 1 1 
25,000; 5 mee Ayres and Val. Tran: 10 | 10 |Brighton Aquarium _.. 2 ; 7 
| sandine Rly.,L.,7 % Pret...| 64 7 _TRAMWAYS AND OMNIBUS, 5 | 4i[Brooke, Simpson, & Spilicr, i; @A"| gt 
2,000,000/| 100 loaner Argentine, L. g.7 % 75 i Closing | 10 10 |Brunner, Mond, and Co., Limited ...| 9g 27 
700,000! 100 | Do 6 % Debenture Stock ... 134 241 | sis hee Prices 10/41 Do.” - si oy 104 
136,00¢) 10 |Centl. Urugy. of M. Video, L. ' + 2% Se ‘ 10 10 Do7 % Preference pageants 134 14 
seo,000 100 |e, Permné. 6 Z Deb Sook i24 306] |= Jo-Argentine, Limited . 9 9] 10) 8} Do rod 
21,25€| 20 Conde d’Eu, Lim, guar. The 15 16 5 E page cemented on here | sls petite tae iB isd 
eer ae Lee coessscuren nt 6. | “30'] 10 (Bapoclona, Linsited nn v|222 10} | 100 '100 |Cantareira Wir. Supply. &0.,L. 6% Db |10] 168 
60,487| 10 |Costa Rica” hr > s ata Belfast Street Tramways . 5. il} 11 Stk.| 100 |Catalinas Warehouses, &c., of Buenos 
yee ao eee mae Chris, L.7 % Pret 7 18 10 10 Birkenhead, Ordinary ............ He a i Ayres 6 % Debentures ... 105 107 
129,760 4 i ed Witepsk, Lim 164 {7h | | 10} 10  Do6 % Preference .. 24 3} | 10} 10 \Ceara Harbour Corporation, Limited 93 10} 
Ae ee ae a RRND cacees mr tbe | ae | 28 nat enn «Si 104 103 | 100 {100° “Do 44% Mortuage Bonds oak "| ob 108 
668,0002) 100 | East Argentine, Lim., gua. 7% 99 iol 10 = pocies Biceck, Linibed ni seer] TEE | "ss |'20 \city of London Beswery, Le, ey Pros ty 
850,000// 100 | Do 6 % debentures...........J115 217 5 10 Bristol, Limited .. 10} 103 | 25 | 12 |City of London Real Property ....... 15} 16 
600,001) 20 |Grand Russian Shares . 9 = 5 B os A res & Belgrano, + "Pret. ie 10 } 10 |City of Santos Improvements, L., Prf.} 11} 1 
15,00€; 20 |Gt. West. of Brazil, L. g. 7 % is ‘9 5 uenos J y s Tehanaene meee *.. nea | 6| 6 \cie Gent des Aaphaltes d de F. Lim ‘ 
806,250:/ 100 | Do6 % Debenture ao 116 118 | Stk.| 100 lo ee a e woods 2 oy | Stk.|100 a awe od Fe 
12,60C} 20 |{mp.Braz. Nat.&N.0, Lg.7 % 8 9 5 a sated. ned sea 6 63 Stk |100 eee Se ee 
82,000) 10 |La Guaira & Caracas..........; Beare oe o| ie rthagena & Hers. Steam Lim. 10} 1: | Stk.|100 | Do 6% Debenture Stock .. 85 90 
129,500) 30 |Lenabory-Onorn.Jaany, g. 62) 7B 284 | | 18 | 26 Carthecees “Debentures ww] 98 101 | Stk |100} Do. 5% Consolidated . 47 49 
40,00} 20 |Lima, Limited..........+..ss0000: | er ‘cit P Recnee A res, Limited ...... 3410 | 20| 5 |Dalgety and Co., Lim... 6} 7 
2,254,720/| 100 | Mexican, Limited . a2 os" | gex.{100 | Bo Permanent 6 % Deben, Siockl195°128 | Stk.|100 | Do 44 7 Perpetual Dob. Stock... |10°* 205 
2,564,100i| 100 | Do Ist Preference 8 % ....../122 123 | Stk. 108 | | Do Permanent ee eee n| 10) 109 | 8tk |:00 | Do s°y inved Deb. Stack nn” esa ee 
| 1,011,960i| 100 | Do 2nd do 6 %.. v0 0 | 10 10 ten burgh Street Tramways ......... 103 11 10 {| 10 |Daniell and Sons’ Brewwaten, lef Ord. 113 11 
| semaine i | Be tae SL oe | 18 | 8 hue anway C Onaloa Lx uh | | 19 Bors reteence Temes oe] BE 
v 0. 2nd Mort. 67 oo. .evcesees . i 
| 60,000) 20 | Minas & Rio, Lim., guar. 7 4) 21} 22) | 10 | 18 Tun Sitee imited, Noa, i to 17,700 uy 31 Sie ae Seams Seibel “1-2 
26,596, 20 | Namurand Liege) By the : 10 Letee ter (Nos. 1 to 5,000) 5 | 5 |Egyptian Cigarette, &c., Limited ... if 2 
| gua. 14fp.an.} Belgian | 12 18 || 10 verpool United Tram. & Omnibus| 3] 3; | 20 | 10 \Eiey Brothess, Limited’... 87 39 
10,000| 20 | Do. g. 6% pref. ) Govrmt. (| 25 27 | 10) -.. ee Limited 169 17 2{| 1}/English & Australian Coppee, Lim... 
40,000} 2) |N.-East of Uruguay,L.,7% Prf.| 4 4} ] 10) 10 Laman, — idedaaanciieeseasexeus = 7 :| ae “6.4 if 
6,120; 20 |North-West of Uruguay, L....| 9 11 | 10 | 10 Bet vA PIED erecreroesert ts itd | +15 | 14 [Rone Btnect Wanchouse, Limited” | 18” 12 
690,000/| 100 | Do do. . 6% 1st Pref.) 66 69 | Stk.)100 fy e 5 Qenaibus Os. Lin. ens are | 38 10}|Foster, Porter, and Uo., Limited .... | 13} 143 
300,007 a0 |e ao pe lar 0 ene Street Tmanwege se 16 “WT 5; 6 General Hydraulic Power, Limited . 7 7% 
3.0,000/| 100 | Do do 6% Deb,j102 119 | 10 | 10 |London Street Tramways... et St) Satie ttle 8 
P,000) 30 | eummem, Ciuaguam, 00 AlGiny er ira i919 De Mow, Derd. from dan, 300.1 aa ae 1 6 | 6 Weemieen, bechen and Ooclaatten. | 4} 
44,000 20 | 2alermo, . & Trapani eveees 16% 13 10 « North Gtalbeutehiies ... 6 10 8 |H. H. Vivian andCo.,L,“ A” Pref.. 2h 3 
900,000! 100 | Sorte Alegre. ac, Deb. Stk.) 08 _ s Notti ham and District, Limited St 5 | 5 |Hodgson’s Kingston Brewery, Li Lim...| 5 5 
1,500,000/| 20 | *rovl. Orel-Vitebsk. guar. 6%! 18 19 | 10] 10 = a Smart a sf 100 |100 | Des % Debentures .. “l108 108 
80,650) 10 | juebradaRy. L. & vopperL.| | 2 14] 10) 10 Frovincial, a 6} 63 | 10| 10 |Hotchkiss Ordnance, Limited . 15 13 
830,0007'100 | Do. 6 % Debenture Stock...| 88 43 ss = ae gas cieencovennensiropreneevctean i of 10{ 10 | DoT % Preference........cccce seceeeee. 10} 115 
1¥'5i‘c00| 20 | tiga and Dunaburg gus "6 | 10| 10 Southwark & Deptiord, Lim... 5 5$ | 100 |100 | Do 5 % Mortgage Debentures ... | - 
se $8 | tenn] | BB] Reta aaa | fy 2 | a leeches eco [ak a? 
60,000) 10 Preference ..,...00:seeseree- u ll 10 = ct Com pany of Germany... 134 :43 | 10 | 10 ved Wood Pavement, Lim... 9} 93 
ro Oper "Prefercice con at ; | 6 ways Union, Limited .......... 8§ 64 | 10 | 10 |india Rubber, Gutta Percha, &e., L 2 33 
53,000} 90 | emshen and ett nen Sh 30, | 109 [10g |e 8 Bebe a 0 va | 6 | .8 Ddemaundn tiled ls 
20,000} 10} Do 64 Preference | 11 ny 3 | Wolk hampton, Limited |...........) 3 43 | 10/ 10 |John Moir and Son .. aan a3 2 
100,000} 20 | ian Paufo (Braz.) Lim. g.7%| 44° 45 | 10 | 10 |Wolverhampton, Se | oe 100 |La Guaira Corporation Deb. Stock. £9 92 
760,000) 100 | "Do. 64 % Debenture Stock i 20 | 20 |Liebig’s Extract of Meat, Limited | 52 54 
19,687; 20 | imyrna and Cassaba, 4 = = TELEGRAPHS AND TELEPHONKS. 10 | 10 }Linoleum ea ee 24 26 
6,250} 20| Dov % Preference ............| 26} 27 100 jAfriean Direct, T..4 7 Debentures, 06 96 25 7 Lion Brewery, Limited . weve] 84 36 
750,000! 20 | South Austrian ...... ..| 6% 63 { 100 (100 \African Direct, L., 4 % Debentures ~ . <— » as = 
80,000| 20 |3, Brazil R. G. do Sul 7% Shs, 214 224 | Stk./100 |Anglo-Amencan, Limited ~| 503 got | 20 - Do Perpetual 6 Pechvanee.. 95° 87 
1,074,654/| 100 | Do6 Z Irrd. Deb. Stock ...|116 118 | Stk.|100 oe eeoe i 50 | 25 |London & Glasgow Eng. &IronShip.L.| 10 32 
825,000/| 100 | swedish Cent., L., Deb. Stk.| 71 73 | Stk.|100| Do Dete “ on ard fig er my oe 
216,100/| 100 Do 6 % Preference... 16 17, | 10] 10 [Brazilian Submarine, (ani) 8) ieee ae i 4 
61,55 | 5 |faltal, L., Ordinary ............ ~| 3 Sf | 200,100, lum Telethons nd iain, i} a 2b | 25 |Metropolitan Association, &. ........ 93 25 
e757 8 ee ers... scccccccon. a =| 125 10 10'|Cuba, Limited... ‘| L1g 124 | 10 | 10 |Milner’s Safe, Limited... 9 il 
7 : MGOES...cesscercrceccesces “pe ee Eines ects 4 
__14,00¢} 10 | Do 84 % Preference ........| 12 18 | 10 | Do 10 % Pretersaios perros "3a 3h 3 | 8 (Moris Tube, ac. Limited.” 13 
——— 7. senna omer = ‘s | : pe 10 Societe. eeeses cessor: a 4 8 8 |National Safe Deposit, Li mited des 3 & 
ForEIGN RAILWAY OBLIGATION?, 20 | 20 |Direct United States Cable, 1 ‘Lim | 8 af & 5 Native Guano, ats eves “| 3 
Closing 10 | 7 or ae Vinee ~| iat 10 | 10 'Neuchatel Asphalte, Limited ........ of 
Bnd. Name. | Prices. repay. "188%. 39 102 | 10| 10 | Po. 7% Preferemce ....sssatsesnersere 
— ao 100 100 Be ;  cearamret 106 199 5 | 2h Nevada Land and Cattle ..............| 14 2 
100 |Alagoas 6% Debentures, red. 1918 ...6 % 108 105 | 100 |100 _ : 4 Deb. Stock ‘li00 102 | 3| 8 (New Explosives, Limited | 43 5 
20 (Beira Alta (Priugse) Nos. —" 178%) 5 7 | Stk. 100 te Sseemeenen Limited |... 18g :2 . 4 |New Westminster Brewery, Limited 63 7% 
». |Bergslagernas... verse %| 62 64 10 | 10 |Eastern Sohenbeti on ii” 104 107 4 | Do6% Preference......rccccccocccecseee-| 6 5h 
100 {Brazil Gt. Southern Mort. Debs. ......6 101 103 | 100 |100 | Do 6 % a Weiss | 30 | 20 kote gienibielec nl. 
100 |Brazilian Imperial Cen. Bahia, Lim.6 % 110 112 | 100 100 | Do Joy Sth Afren, 5% Mor De Deb.| 102 104 1| 1 Nordenfelt Guns, &c:, Limited... 28 
100 |Campos and Carangola, guar. 54 % ...642.|101 03 | 100/100 |Eastern & St Jnr tee Toh 11. | Stk.|100 | Do % Debenture Stock -..-.| 96 108 
100 |Charkcf-Azof, guar. by Russia. 6% 92 94 | 10| 10 |German ; ae & Trust, Limited. 53 6§{ 9| 7 \Nortom Brothers and Oo., Limited. 
100 \Charkow-Krementechug, de. .:5 %| 92 94 | 10 | 10 |Globe Te eee 131 133 | 10| 6 \Pawson and Co., Limited 
100 |Conde 4’Eu Debentutes .. sessweesees6$% 98100 | 10) 10} Do6 Gainers of Oopoaluagen’ | 184-34 | 5| 5 Philip Morris and Co., &c a4 
100 (Costa Rica \st Mort. Debs. . 6 2/108 107 | Ae 100 | Deb & Debentures = of 1880)| 100 ! 5! 5 Phospho-Guano, Limited . 8 4 
109 |Donna Thereza Chrstna., L. 64 % Deb.547 87 89 | 100 100 eee iene ; ares (nue of 158) 02 105 | 10| 5 Praitie Cattle, Limited . “la 3 
20 |Eastern of France... 3 Z! 15 153 | 100 '100 aoe a! ntu — a7 | 16| 16 'Price’s Patent Candle Company, Lim 17} 173 
190 |Havana Rail. 1st Mort. 7 % Bonds ...7 %'108 1°0 25 25 |Indo- ——— a 3g 4 5| 33 'Primitiva Nitrate Co., Limited... 5 6t 
100 |Imp. Brazilian Natl & Nova Cruz Serip6} 91 234 10 R.. 1s |4*ie ex De Debentures... .esee.(100 103 | 100 |100 Recife Drainage, Limited, meee Deb.| 88 85 
100 |Kurek Charkow-Azow .... BZ = tal Telephone, Limited ........./_& | 10/ 1 |R. Goldsbrough and Co., Limi 1§ ig 
100 |Matanzas and Sabanilla .................. 7 105 108 y Orien a ’ Im 8 10 7, ‘Richard See and Sons, ite 3g 33 
100 |Minas and Rio 6 % Debentures......... 6 % 105 107 oe > mi sere 170 280. | Stk. 1002) Do 6 % Preference Stock........ s3 91 
100 jiogyana (Bran) Deb. Bonds 8 2 108 | SUF 100 Su ited Telephone, Limited............) 12} ::3 | 100 100°) Do 5 Debentures wen 98 100 
1 eee ee ee Oe ieee 8 Slee ioe | 6 | 24| Do New, lasucd ab 9 pres... a ir Th | 25 | 25 [Rio de Janeiro City Improv., Lim .. ah 
rs eomable 5° n 3 
100 aaatadaacenn SeriesAandB...5 % 33 38 | 10 | 10 |West African 1 aes ree ae eo: re pn Janeiro Flour Mills &.,L...| 42 3% 
100 | Natl. Pisco to Yea, reg. 5%; 43 48 7” 100} Do5d% a u sara 4h 5 8| 8 \Biver Plate Fresh Meat, Limited...... ae 
100 'Nitrate Kailways, Lim, ist Ait. ‘Buds. Be es emp 8 bem mands ‘103'112 | 10| 7 \Robert Campbell and Sons, Limited| 5 54 
= | Square ob Fusnons. ae ee ig | 6 | 18 |Westera & Brasil iimited” | 72 8 | 6 | 8 Royal Aquarum, Bc. Limited | 2, 28 
20 [" Do (late Charleroi). %,16 18 18 | | 15 ne Se _ — 2 ee 6 OX PROMTOMOC acenscsnnnscssenea] 48. Os 
20 Northern of Spain, Priority ‘Obligs.. 38% 14} 153 74) 74! Do Preferred .......cccoeceeeesserceeens 
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COMMERCIAL, INDUSTRIAL, &¢.—Con. 





Name. 


[Roy al Niger Co., es & ase 
Do fully paid... 

Sadler and Co., Limited... 

Samuda Brothers, Limited . 

Samuel Allsopp and Sons, Limited... 
Do Preference ....... ; ../125 130 20 
Do 4} % Debenture Stock .. mu a 10 

Simson and Mason, Limited 10 

Smith, Garrett and Co , Lim., Ord... 


Pret... ..| 25 27 | Stk. 
vsesese,t 10 105 | Stk./100| Do@Y do do 


Do. do. 
Spratt’s Patent, Limited .. 
Do (America), Limited . cose] 19 2h { 10 
Do (Russia), Limited 2 2 | 20 
§/Tambracherry Estates, Limited .. ae a Se . 
| 12 |Telegraphic Construction, &e., Lim. | 374 
| 5 |Tramways and General "Works, L 1 
10 30 | 10 /Unit. Lim. & Vorwohle ——* L} 14 2 
20 [United States Rolling Stock... 8 %0 
100 1100 Do 6% Debentures ... 98 102 
= 10 |Val de Travers Asphalte ‘Paving, - 13} 134 
1 10 | Waterlow Bros. and Layton, L | 
st 100 |Watney and Co., L., 5 % Deb. Stock 
1 lw Yelford and Sons, Limited 

5 5 \Wickens, Pease, and Co Limited .. 

1 : iW. B. Fordham and Sons, Limited.. 
10 | 9 |Young’s Paraffin Light & Min. Oil, Li 


AND STEEL. 





COAL, IRON, 


'y Pp 20 
20 Ipchotes, Vaughan, & Co., jonas : Stk. 
12 | Do......0.. See eiats Stk. 
7 ‘Consett ‘Tron, Limited “a ¢ Stk. 
" i\Ebbw Vale Steel, Iron, and Coal, Lj 4 Stk. 
5 |English Crown Spelter <‘ginseesibieaten 100 
100 | 75 John Brown & Co., mited Stk. 
1000/100 ‘Lehigh &Wilkes Binet Cl ,1M.6%St} 98 102 | Stk 
19 |Marbella Iron Ore, Lim. ..............] { Stk. 
63|Muntz’s Metal, Lim.. Stk. 
62} |Nantyglo and Blaina “« Preferred ” 46 Stk. 
2§|Nerbudda Coal and Iron, Limited... 
10 |Nwpt. Abrern. Bik. Vein.Stm. 0 L. 
20 |New Shariston Collieries, L., Pret... 
20 |Pelsall Coal and Iron, Limited 
5 (Rhymney Iron, Limited . 
43) Do New.. re 
100 | Do 7% Debentures, 1890 so 


| ee = * 
6) Dol0y lst Preference... 


10 | Doé6 % 2nd Preference .. 
9 |Vancouver Coal, Limited .. 
Stk.'100 |Vickers, Sons & Co., Lim 
25 t 24 |West | Cumberland Tron x Steel, Ll 


FINANCIAL, LAND, & INVESTMENT 


Agricultural of a, Limited| 7 1 
2 |Americn. Freehld. Ld. Mt. of Lon. L. 
Investment Trust, L. Pref.|11S 121 
See receives no div. —. 


Do4% Debenture Stock 
British and American Mortgage, L 
British & Australasian. T, & peek 


Canada en 


redit Fo Foncier uritius,Limited| 9 a3 
Foreign, American and "General 
Investments Trust, Lim., Pref...|119 122 
Do Deferred ..... 16 219 
Foreign and Col. Gov. Trust, L. Pret 123 226 
Do Def. receives no divd. until 
5 % has been paid Preferred.../126 !>99 
Governments Stock 1 Investment, L. 98 10: 
RO 5 OB SRG DOG ins civ ocsssscesctbesséevineies 29 
10 | 24 {mpe: portal Property Investment, Lim.| 4} 10 
International Financial Society, L Stk. 
London &. 8. African Exp. .. 1 5 


100" 


tania ori sii “| 
oi nv L. 
tank Be. Titec | 


2 
M Trost, Liaited, ethene 21 28 
10 |Natal Land & Cc & Colonisation Co. — “ 54 
Do 8 % Preference .. sic 6 
5 |National Discount, Lirnited 
1 |Nat. Mort. & Agenc of N. Zeaind, i|* 
New 8. Wales M. 


100 | Do 6 % Irredeemable Guaranteed) 85 
10 oT Securities, L ited, A..... 
Limited.) 85 88 
Invest. & Land Mort.,L.' 13 23 


125 180 | 10; 


dy 7 Stk. = ‘Scottish Australian Investment, L...| 


ees 100 iStock Exchange 4% Deb. ’81.. 


THE ECONOMIST. 


FINANCIAL, LAND, &c.—Con. 


— 


10 Railway Debenture Trust, Limited a. 
100} Do 6 % Debentures... 
1100 | Do 43% Debentare Btock.. 
ey oe 
referen 
3 ‘River Plate Trust Loan, &., Lim... < Hi 33 
2 Scottish American Investment, L. les ae 


rs 4 119 
Do 5 % Guaranteed Preference... ia) 198 
1 's. African Loan Mort. &c. (L.), Gist -| a a 
° |South Australian... wcraeres ee] oe a 
‘8. Aus. Land Mort. an Ag, “l193 03 106 
00 Submarine Cables Trust... | 94 
1 |rust and Agency of Australasia, L| 
Do do ovsee wesesse 
10 | Do 5% pref. Shares .... 
5 Trust & Loan Company of Canada. 
8 Do New.. 
5 Union Discount of ‘London, Lim... 
2 Union Mort. & Agency of ustalia 
| (Limited) Ordinary 
100 | Do 6% Preference * 
./100 |United States and South Saeeiaenl. 
| Investment Trust (Limited) Pref. 108 
100 | Do Deferred 10 
1109 | Do 4% Debenture Stock 
100 United States ow * 6 ina — 
80 ‘Van Diemen’ Land ..... 


CANALS AND DOCKS. 


Name. 


“| 95 96 





20 |Alexandra(N\ 4 WiajDieeeh 


100 | Do4% Per. 

100 |Birmingham Canal 

100 Esst and West India Dock . 
100, Do4 % Debenture Btock.. 

100 Grand Junction Canal .. 

100 liull Dock... 

100, wo4sX% Debenture ‘Stock .. 

100, Do4}% 

100 London and 8t Katharine Dock... 
100 Do Debenture Stock, 4 Rew 


1100; Do 4h % Pref ......... 

. 100 44 % New Preterence .. 

10 | } % 

.|100 Millwat Dock .. pesbvtheseeoens 
.1100 Do Preference, 4b ‘¥ 


100 Dob % Perpetual Preference 


100 DobX% Debenture 


128 
10 Newhaven Harbour 4 % Guar. ......| 10} 118 


-|100 Regent’s Cana),City and ae Rail} 70 74 
-|100 Southampton Dock 28 31 
-1100 | Do 4} % 


20 Suez Canal 8 


- 700 'Surrev ered DEE sascnnen ADM 


GAS. 
Alliance & Dub, Consums. max. 10%{ 19 20 
er} RAMOS ..corierce ccsnnesees 
20 Brentford ed Hore Gan Orig. we 
n and Hove Gen. 

a ae le fi - seer 

uenos Limi 

Do6 % Debe bentures...... 
Cagliari Gas and ae Limited... 

ercial .. eeeahsovedonneseenten 

Do New Stock .. eal 

Do 44 % Debenture Stock... 
Continental Union, Limited et 


Bo tren ease wl 


Zz 


Paez 
peas, 


Coke A, Ordinary ... 
aximum ., 9 
E, 10 10% Preterential... i 


Ne: 
ee. 


& 


Omar 
ao 
“Ne 


Preference . - 


PFSISssss 
PN 
g7k 
biggell 
es P 
Be 


10 |Hong Kong and China .. 
100 | Imperial Continental 
5 |Malta & Mediterranean, Limited .. 
2§) Mauritius, Limited 
100 | Me l. of Melbourne 5% Deben. 
20 monte Ties, Limited 


South M A a 
_ ee: 


oof ee eerenerores 


Do C 255 265 

Perpetual 6 % Debent. Stock|133 1 

6 | Tottenham & Hddnien Gas ae mr 
and Coke Original .. 


eee eeesenees 


eee 


20 Antwerp, Lamited , weee 
coe at ee i 
ty ‘Limited ” as 
Coine Vailiey. i nae Oe 
d nian ho 204 
50 Grand Junction Maximum i6 % oo f121 £26 
Kent ... vevecesceceveses (204 259 
Kimberley. Limited” cscsscevescccseseeees] LLB 12S 
. th Maximum 10 %...........|298' 233 
sore vee eeresf 18a 18S 
“Biiscaracs shine 113 115 
New River, WT silinssienttessions -/380 835 


Oe eeecesees 


5 
a 


Stk. 


Stk. 


100 
100 
20 


0 | 20 


10 


TE ey ree e 


[Sept. 10, 1897. 


WATERWORKS—Con. 


3 Name. | Closing 
a Prices, 
100 |New River 4% Debentur 
\09 one Debenture Stock B. e Stock. si 
0 essa, ited, A 6 Prete 
aes . Do 6% Debenture Baa ferred. 9 
ernambuco Ist Debent » 
90 (Shanghai, Limited ont"? Bonds 10 ie 


10 


Stk.|100 |Southwark and Vauxhaii, _Setinary 102, Ri 


Do New — > 


Stk.|100 | West Middlesex sine 


SuIPPINa, 


16 |African Steam Ship 

| 15 |Amazon Steam Navigation .. 

| 14 \Castle Mail Packets, Limited . 
10 


| 16 General Steam Navigation 

Do 5 % Preference 

Do 5 %, 1877 .. So Siete 
National Steam Ship, ‘Limited 
\New Zealand Shipping, Lim.... 
Orient Steam Navigation .. a 
‘Peninsular and es Steam. 
Do New, 1867 ....... be 
Royal Mail Steam ..... 
Shaw, Savill, and Albion, | Lim... 
Union Steam Ship, Limited 

Do New 
‘Union Steam Ship © ‘ot New Zealand 


TEA AND ( COFFEE, 


0 \British po ‘Tes, Limited." 
20 |Darjeeling Tea, Limited .............. 

0 Dooars Tea .... bbe tesnceee 
Eastern Assam, Limited” Neb wiane 
Jokai (Assam) Tea, Limited... 
Jorehaut Tea, Limited . pahite 
Lanka Plantations, Limited estebeos 
Leboag Tea, Limited .. 
Luckimpore Tea Co. of Assam, . 
Ouvah Coffee, Limited ................ 
Cover Assam Tee. Lntied .. 


___ BRITISH MINES. 





de Closing 

| Prices. 
1} Docen tosh Coneale, 1 | 12 2 
4 |Great Laxey, L. ..... 

7/6/7 \South Con urrow 


- |15:7/6 |Tin Croft............ ivebeece 
. | 8/5/8 |West Bassett .. cas 
30/10/6|West Wheal Seton . 
. | 8/9/6 |Wheal Bassett . be 
16/12/0)Wheal Grenville. Sanaenane 


Name, 


COLONIAL AND FOREIGN MINES, — 


Akankoo Gold, Limited; _ 

Alamillos, Lim ited . 

Almada & Tirito Cons. 
Silver Mining, 


at $8 
a 
xn 


Copiapo, Limited 
Day DawnP.C.GoldMg,L, 
Devéla Moyar Gold, L | 
Don Pedro, &c., Limited! 
Eberhardt & Monitor,L. 
Empire, Limited .. 
Fortuna, Limited 
Frntino& BoliviaGold, L 
{ndian Consltd. Gold, L.| 
Kimberley North Block 
Diamond, Limited.. 
Mason and Barry, Lim.) 
Montana, Limited 
Mysore Gold Mining, L. 
New Chile Gold, L..... 
NewEmmaSilverMng, L| 
New Hoover Hill pm 
Mining, Limited . 
New Potosi Ordinary .. we 
Do 10 % Preference . 
Ooregum Gold Mining, 
L., Deferred Ord. .. 
Do 10 X% Min. Pref. .. 
Panulcillo Copper, Lim. 
Pestarena Uni »L 
Pontgibaud Silver Lead 
ning & Smelting 
Port Phillip, & Colonial 
Gold ing, L 
Richmond a i 


ce to 
 eadeentetes ha tee 
: 4 CO to 
he = mes ton, 


$3 ah eZaeoez 
: 2 a BID Os 
e eC TT 
2 te EM eres ma 





Cae 


Ross wi Z.) “United 
Gold Mining, Lmtd. 
RahpeGuntesSergcee. 
Mining, Limited . 
Scottish Australian, Biss 
Do New 
Sierra;Buttes Gold, Lim.| 
Do Plumas Eureka... 
St John del Rey, Lim. 
Tharsis Sulphur, an¢ 
Copper, Limited 
: _Coppe' . 
5 /Tolima, Lim, A Shares 
United Mexican, Lim... 
WentworthGold Min. Min.,w. 
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5 Continued from page 1164, | Merats.—Closing prices : Tin, Straits, 102/ 15s, cash. Copper, be 
1g Sprrits TURPENTINE inactive. American, 25s ; last four months, —— ee ee, ee ee re 
24s 3d to 24s 6d, being easier. The stock conti low b t cass. 4 
is € Se ee ere TaLLow.—The public sales went with irregularity. Of 1,079 Tr 
landing. casks Australian by auction, 362 casks sold. No change made in ae 





Topacco.—There has been no improvement in the demand in this | town tallow. 
market. Business in all growths has been very sluggish. The siles | 





. 
7 with last year, viz., 11,770 barrels, including parcels in course of 
: 
) 






















































































of American have been upon a very limited scale, but prices all | LONDON MEAT MARKET. , 
round remain firm. Substitutes have not been sought after. ‘ 
j Coats.—House coal was in good demand to-day, and prices |, 4 moderate supply has been on offer, and trade has been heavy at - 
advanced 6d per ton. the anuexed prices :— 2 
See eee Per 8 Ibs by the carcase -, 
” sd sd sd sd tate? 
| POSTSCRIPT. Fripay EVENING. | Interior beet ..........-. 2 0to2 4| Dutch veal.............. 2 8to3 4 z: 
SuGar.—Part of the crystallised West India sold at slightly | Middling ditto .......... 2 8 2 2| Inferior mutton -........ 24 20 Bs 
| easier rates, and the week’s business is 464 casks 9,000 bags. Of Haro fy tet eeeeewenes ; ; ee se teeees : : 3 : 2 
) $ ‘ o 6 oe ce ceseseee rime ditto ........6... .% 
: 3,193 pockets 163 bags Natal, a small part sold at 10s to 128 64; | AmericanLiverpooi-kilied 3 2 3 4] Scotch MN ee \ siete 44 48 *. 
seml-grainy, 14s. 4 | American killed hind qrs. 3 4 3 8| New Zealand ditto .: .... 26 28 i 
CorrEE.—At public sale, 321 casks 51 barrels 174 bags Ceylon | American killed fore qes. 2 0 2 4/ Large pork .............. 28 84 ‘a 
chiefly found buyers at irregular rates. 4,178 bags foreign included | V¢*! (English) .......... S 4 4 Of Small ditto ..........++.- a di oe 
Costa Rica at yesterday’s prices, and Guatimala at 90s 6d to 98s 6d. | LONDON POTATO MARKET. 3 
Honduras, 96s 6d to 108s. ; sis 
Rice firm, and rather higher rates demanded. | There has been a fair supply of potatoes on sale, and trade has ree 
Biack Prpprer.—Several sales made for arrival. Singapore, | been heavy at the eared Feseee oo ‘este Rive 
. . | le is +s. 
8}d; Acheen, August-September, 6}d; Singapore white, same | Posey Regents cscs cccssseex «908 to 120s | Early Roses .........ssssssseee 1008 t0 14s he 
months, 1s 04d per |b. Essex Kidneys .......000000:+ 908 to 12)8 | Hebron... 0.0... 808 to 100s = 
, 
4° 
OFFICIAL RAILWAY TRAFFIC RETURNS. aie 
Revenue past Half- Dividend per | Rece ls as 
Capital | Year. Cent. per Rn. te | apts. Cost |S | 2 | Aggregate - my 
Exp'nded : ro | 2 | eg asl | per |5% = | Receipte ot salt. | Miles Open 0 
exLeased — Work. | Fixed p = Name of Railway. | @ | 2 $38 3 fg ale Ss | a | Year. | in ain 
Lines. Re- 18 ex Charges. of | of 3 iZ 223) as 33 e § $| 3 pra ; ae 
| ceipte. | | 1886 1886 2 Aa eas a” | @ la || 1gs7. , 1986. a ee 
“is ae peak sececiaeteaai _ —— — — meee | cso ese 
cite! a | ¥ imp) 2124) @)8.i &) sje} | ea Toe ie 
1,014,287, 43,497, 20,196, 16,045 5 | 6 ‘Belfastand County Down Sep 2 1,633 421) 2,059 2,061 14,916) 30, 52}, 19,740 19,253) 68 68 Beaks 
2,106,564, 92,634 47,133) 48,680 2 2 Belfast & Nrthn, Counties 2) 2,198; 1,672 386, 4,035) 13,504; 25...) .. | ne 156 | 156 as 
89,980,770.1,420,091; 684,108; 546,633, 8 3 Caledonian . .......0.ce.secee 4° 23,585| 35,768! 59,353) 62,549] 61,244) 76 95} 292,951 810,054) 779}| 772 ay 
4,620,693; 100,170 54,777) 39,473, nil. | nil. Cumbriam .........csssseseers 4 2,465, 1,422} 3,990 4,027) 25,882, 21) 7) 41,624 41,230) 1824) 182 e 
16,235,254, 226,206, 106,556) 94,451 a TMM. yocesceunies sadties angeas 4, 2,485) 7,223, 9,708 8,977) 44,858, 70 89} 83,477 83,471) 180 | 346 eG. 5: 
43,208,534, 649,102, 273,366| 188,185 | 33 *Glasgow & Sth.-Western 3) 10,364, 13,582' 23,946, 23,895) 38,160, 69102! 126,636, 125,127! 348 | 346 aie 
81,377,303 1,989,794 1,083,423, 720,608 $4 Great Eastern os... 4, 46,111 27,765. 73,876) 72,384) 39,671| 70, 663 749,566 752,482) 1,056}) 1,043} eit i 
5,960,411)2,044,670 1,132,128) 654,481 5% Great Northern............... 4 26,204 43,125, 79,419 80,111| 37,419, S31114, 739,455 794,366) 961 | 953 eet 
7,293,336, 346,933, 186,109) $1,469 | 4} (Great Northern (Ireland), 2. 8,256, 5,700) 13,957) 13,722) 14,976) 29 1053, 126,009, 124,137) 487 | 480 Sie ae 
6,305,674; 165,962, 82,934) 78,197 | 1 /*Great North of es 3 oa van a A bye =e wn $0,308 3184) 315 i 
58, 28 | 68,673 44 Gt. Southrn.& Westrn. (I.)) 2 8,79 e 5,32 124) 15,810) 101}! 5,44 137,682) 52 
8,258,297, 888,016 200,183| 68,67 Oye are onoey tanta lene) serenl e7 i3ef 1, ; 


42,001,061' 1,991,222 1,001,340) 579,282 a Lancashire & Yorkshire) 4; 38,587) 45,921) 84,508) 83.185) 84,552, 168,116} 761,179 745,568) 
96,653,787 5,423,396 2,775,423 | 1,895, 687 7 London & North-Western 4 109,730) 112,885, 222,565, 220,781) 52,773, 121 2613 1,946,113, 1,942,145, 1,836 | 1,828 
23,618,776'1,186,161; 494,731) 891,056 8 Lon., Brightn., & 3. Coast! 3 39,127) 10,884) 60,013, 51,641 51,457) 109 132 509,750 500,097 459 | 4594 
6; London & South-Western 4 51,267) 17,436, 68,703 67,964) 35,402, 81129) 675,325 651,272) 8519) 8363 
27,043,556, 713,916, 849,208) 344,105 ni London, Chatham,& Dover| 4) 26,417; 5,443 31,860) 32,763 150,244, 177, 22 | 283,184 286,633) 180/ 180 
2,445,218, 106,171, 47,221] 19,683 $ Lon., Tilbury, & Southend! 
26,827,667'1,036,892 492/875, 497,569 nil | 4 Man., Sheffield, & Lincoln. 
857,486, 61,343, 22,659) 1,811 63 7 Maryport and Carlisle...... 
11,078,174; 831,682; 184,161, 125,002 4 44 Metropolitam ..........0 00000 
7,548,170, 220,112) 97,223; 119,546 nil. | nil. Metropolitan District ...... 
81,747,800 3,756,826 1,938,352|1,095,260 4 | 5 Midland ....... 


2 
4 
2 
3 
4 
1 
4 
14,472,867 4,041,461 1,911,915)1,474,169 4 | 6} Great Western ....... 643,680, 1,642,300) 2455. 2,902 m2 
5 
2 
80,162,331/1,587,202, 840,790, 888,043, 8 
n 
8 


8,524) 1,157) 4,681) 4,882 40,086 77134 56,191; 50,945, 61/ 61 
| ue | wee | 40,836, 39,921! 93,314) 140, 71 | 267,531 368,079} 2875] 287 
570, 1,535, 2,155, 1,901 20,787) 531€9 21244 18,987) 414) 41 
‘in vee | 11,816 12,414 521,326 533 66 | 110,212 121,774) 21}; 21 





eve | "5'959! 7,580 ,580,6:8 458 36h 67,517 79,935, 18| 13 
68,431, 90,586 149,067) 151,495) 63,641, 116.122$ 1,409,050 1,463,944) 1,2843/ 1,284} 
22 80 74,998 377 | 370 


4 

4 

4 

4 

4 

4 

2 2 
Pe 25,031) $2,669, 57,700 59,846) 84,997, 57 99 

3 

4 

4 

4 

3 

3 























4,819,001! '223,074| '110,496| " 66,606 3h | 3 Midland Gt. Western (1) 3,773, 4,677, 8,450, 9,111) 12,782) 72, eve oer! 1,0114| 1,008 
85,119,642 1,334,069 634,703; 612,480 *North British ..........++ | 57, . i . i 
$8,607'902 S7117°280'Lesryr7| 7SN831' 4} | Oh (North-Restern 2 | 49,736, 80,059 129,845, 129,760, 88,054, 84:51 | 1,151,022 1,129,924! 1/5374) 1,587 
4,c02,688) "241,682, "111,304) 53,064 74 | 7h Nort London ee oe aes ae te ee ie 

7 ooo face C ‘ i ooe™ 
983,500 823,966 1£0,174) 112,105 8 | 4 lg ems “It Be | 1378 L828 = }| 95), 112,952 110,588, { 335 a 
1,435,906, 82,071, 89,948| 27,909 10 | 8 Rhymney. .....sc.cc.ccsseee | se | 8890 3,276 35,805 82172} 32,834 31,693) 414) 414 
2'587'816 1,194,009] 580,915) 840,653 3} | 7% South-Eastern | 37,402) 11,718 49,120, 51,046 65,685, 121199 441,926 450,613, 406 | = 

> {IED WEED cectesens concn, connseses 3 


iat 372,312 ene 81,650 11 | 


eee ove 15,016 14,620, 85,957, 160 £25} ove | eee | 94 
} i 


| 


From list February. | 


GLASS | (LT CHIMNEY-GLASSES, COR- 

NICES.—OVER-MANTLES IN HARD WOOD. 

Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 


JOSEPH GILLOTTS 
STEEL PENS. 





S ILVERED PLATE | 
for LOOKING GLASSES, with or without frames. 

Silvered by new process with pure Silver, not liable 

to injury from damp, heat, or handling. Unequalled 








2 ew amples, tariffs, and estimates on | THE PAT SILVERING COMPANY (Limited), | Sold by all Stationers o throughout the Weeld. = ; 
THE PATENT SILVERING COMPANY (Limited). ' 10, 12 and 14, Lower Kennington Lanc, London. GOLD MEDAL PARIS, 1878. zi 
as 
PUNVILLES OLD IRISH MUTUAL ASSURANCE. MODERATE PREMIUMS. an 
WHISKY is recommended by the Medical + ae 
Profession in preference to French Brandy. The THE SCO "| ISH PROV IDENT l NSTITI ITION ge 3 
Awarded Goll Medal ate ry EShibit arr h ; Ay 
wa o al at every Exhibition at whic onty 2 : = 
exhibited. Supplied in casks and cases for home 6 ST ANDREW SQUARE, EDINBURGH. | Lonpon Orrice—17 KING WILLIAM STREET, E.C. ¥ 
use and ee on mene on application to The 49th ANNUAL MEETING was held on 30th March, Sir ALgx. Kixtocn of Gilmerton, Bt. the Chair. 7 
DUNVILLE an A ted), Royal Irish Distil- The Directors reported a continuance of the even course of prosperity which 26 
Buildloge ass. WO. arene “ae has hitherto attended the Institution. i 
New Assurances, £1,020,154. Income, £745,475. iD é 
MADE WITH BOILING WATER. (Expenses, 9% of Premiums and 6% of Income.) : 5 Ye 
4 Accumulated Funds (increased in year by £341,247), £5,723, 162. ie 
Only cwo British Offices (both older) have as large a Fund. sey 
The ADVANTAGES to Assurers are:— aad 
A panty Lines ——— se oe Neg ms eens as much as 20 or 25 ap di 
seal r cent. —without sacrifice of any ion 0 e Profits. In ition ys 
GRATEFUL—COMFORTING.  pneovas on a principle peculiarly favourable to good lives, for whom, exclusively, the whole Surpuvs is 4. 
reserved. Policies have been increased by Reversionary Bonuses of 40 to 70 per cent. and upwards. : 
JAMES WATSON, Manager. a 
J. MUIR LEITCH, London Secretary. ¢ 
MADE WITH BOILING MILK. 4 
MILNERS’ ; 310,200 TELEGRAPH CYPHERS: i 
M I N E RS 202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 a 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged + ; 
26 FENSBURY PAVEMENT, EC. for phrases. Quantity and Quotation Tables, &. Poth 
S A FES WuireLaw’s TeLecraPn CrPusr Orricr, 24 Throgmorton street, E.C.; Sporriswoops & Co., 54 
x Gracecharch street, E.C. ; Parmer & Hows, Manchester; James Macienoss & Sons, Glasgow. 
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SIXTY-NINTH REPORT OF THE 


AUSTRALIAN JOINT STOCK 


BANK, 

Presented to the Shareholders at the Half-Yearly 

General Meeting, held at the Banking House, Sydney, 
on Thursday, 2ist July, 1887. 

The Directors have pleasure in submitting the 
Report for the Half-Year ended 30th June, 1887. 
The accounts have been examined and certified by 
the Auditors. 

The net profits for the half-year, after deducting 
rebate on bills, interest on fixed deposits, paying all 
charges at head office and 101 branches, and making 
ample provision for all bad and doubtful debis, 
amount to £41,406 17 9 

To which has to be added the balance 
of undivided profits from 31st Decem- 
OP IIE 5st inncsansiacsaspenncnebeemate’)L SENT Ie 

Making available for distribution... 48,753 15 4 

Which the Directors recommend be 
- pea as follows :— 

o reserve fund £10,000 0 0 
To dividend at rate of 

10 per cent.perannum 25,000 0 0 
To bonus of 2s per share, 

equal to 24 per cent. 

per annum ; 
41,250 0 0 


Leaving a balance to be carried 
forward of 7,503 15 4 

During the half-year three Branches of the Bank 
have been opened in the colony of New South 
Wales, at Colombo—Lyttleton, in the district of Bega ; 
Drake, on the Fairfield Gold-field, in the district of 
Tenterfield ; and Mandurama, in the district of 
Carcoar. 

The Dividend is now payable. 

J, B. RUNDLE, Chairman, 
BALANCE-SHEET of the AUSTRALIAN JOINT 
STOCK BANK, 30th June, 1887. 

Dr. £ sd 
To capital paid tp......£500,000 0 0 
To reserve fund .......... 280,000 0 0 
To profit and loss 58,000 17 11 

——— 838,000 17 11 
410,067 10 0 


335,99 16 10 
6,131,170 14 0 
7,714338 18 9 
Cr. £ sd 
By coin and bullion 770,830 8 
By cash balances, notes and bills of 
other banks 
By Government securities 
By bank premises 
By bills discounted. and other debts 
due to the Bank 


To note circulation 

To bills in circulation and other 
liabilities 

To deposits 


8 
203,452 15 7 
533,850 0 0 
267,373 1 8 

8 


5,938,822 18 


7,714,388 18 9 
PROFIT AND Loss, 

Dr. £ s 
To rebate on current bills ............... 9,247 2 
To reserve fund 10,000 0 
To dividend at rate of 10 per cent. 

per annum 25,000 0 
To bonus of 2s per share on 62,500 

shares, equal to 24 per cent. per 

annum 6,250 0 0 
To balance carried forward to next 

half-year 7,503 15 4 


58,000 17 11 
Cr. £& sd 
By balance brought forward from 
last half-year 7,346 17 7 
By profit for the half-year, 30th June, 
evover meeneyeves 50,654 0 4 


58,000 17 11 


£ d 
290,000 0 


8 
0 

290,000 0 0 

& sd 
0 

0 


RESERVE Frxp. 


Cr. 
By balance, 31st December, 1886 


280,000 0 
By amount from profit and loss 


10,000 0 


290,000 0 0 
J. B. RUNDLE, Chairman. 

FRANCIS ADAMS, General Manager. 
ROBERT J. KING, ) 4 ait 

CHAS. H. MYLES, MOGINOeS, 


MINUTES OF PROCEEDINGS. 

The report was adopted and ordered to be printed 
and circulated amongst the Proprietors. 

A motion, to amend Clause 103 of the Deed of Set- 
tlement, by substituting the words “ One Hundred 
Poutds ” for the words “ Fifty Pounds” as the remu- 
neration to be paid to the Audtors each Half-year, 
was carried unanimously, This amendment is subject 
to confirmation at next Half-yearly General Meeting. 

A vote of thanks was ‘accorded to the Directors, 
General Manager, and Officers of the Bank, for their 
= conduct of the business during the past 

-year. 


[THE BANK OF BRITISH NORTH 
AMERICA. 
ones b we Charter. 
The Court of Directors hereby give notice, that an 
INTERIM DIVIDEND» for the: Half-Year ended 30th 
June last, of Thirty-Five: Shillings per share, being 
at the rate of 7 per cent. per annum, will be PAID, 
free of income tax, on the 4th day of October next, 
to the Proprietors of shares registered in this country, 
Neo transfers can be made between the 19th inst. 
and the 4th prox., as the Books must be Closed during 
that period.—By order we = ae 
. . Secretary. 
No. 3 Clement’s lane, Lombard 
London, E.C., 6th September, 1887. 


THE ECONOMIST. 
PERKIOMEN RAILROAD COM- 


PANY.--In accordance with the resolution passed 
at a meeting of the Consolidated M Bond- 
holders of the above Railway, held on the 6t instant, 
the English Association of American Bond and 
Shareholders (Limited), hereby give notice, that they 
are prepared to RECEIVE BONDS and SUB- 
SCRIPTION of £1 per Bond, issuing their receipts 


inst the same. 
"Fetes for listing can be obtained from the under- 


a F. P, BAXTER, Secretary. 
5 Great Winchester street, London, £.C. 
September 8, 1887. 


SEVENTY-EIGHTH REPORT OF 


TINT 
THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. , 
Presented to the Shareholders at a General Meeting, 
held at the Banking House, George street, Sydney, 
on Tuesday, 19th July, 1887. 

The Directors have pleasure in submitting to the 
Shareholders the position of the Bank on the 30th 
June last. s $ 

After deducting rebate on current bills, reducing 
premises account, paying note tax, and making ample 
provision for bad and doubtful debts, the profits tor 
the half-year amount tO ..,.......6 +++. £80,853 15, 6 

Add undivided balance from last 
15,135 3 10 


95,903 19. .4 
which the Directors appropriate thus :— 

To payment of a divi- 
dend forthe half-year 
at the rate of 25 per 
cent. per annum 

Reserve for equalisa- 
tion of dividends 
Undivided balance 


£75,000 0 0 


— ——— 95,993 19 4 

During the half-year a branch has been opened at 
Fortitude Valley, near Brisbane, in the colony of 
Queensland. : 

This Meeting will be called upon to elect a Director, 
consequent upon the retirement by rotation of G. J. 
Cohen, Esq, who is eligible for re-election, and has 
given the requisite notice that he is a candidate for 
the office. 

It will also rest with the Meeting to appoint 
Auditors for the ensuing year. 

The Dividend is now payable. 

R. JONES, Chairman. 


LIABILITIES AND ASSETS 
(Including London Branch to 30th June, by Cable.) 
Dr. & 


s d 

To capital ..... ............ £600,000 0 0 

Reserve ................. 600,000 0 0 
Reserve for equalisa- 
tion of dividends... 115,000 0 0 
—_———_-—1, 315,000 
Notes in circulation .............006+ s+. 401,393 
Bills in circulation.................... s...-. 397,296 

Deposits and other liabilities 

Profit and loss account ................065 110,012 


11,103,466 1 
£ 


ooncoo 
o-oo 


e®3 
ewe 


R. 
By coin and bullion in hand, and 
cash at bankers............... assests 1,715,261 5 
Government securities .......... A 754,500 O 
Municipal debentures ........ ....... 43,450 0 
Notes and bills of other banks 25,118 12 1 
Bills discounted, and all debts due 
to the Bank 
Bank premises, furniture, &c. ...... 


ooo 


ow 


11,103,466 17 
Prorir AND Loss Account, 
Dr. £ 8 
To rebate on current bills 14,018 1 
Dividend account for payment of a 
dividend for past half-year, at the 
rate of 25 per cent. per annum... 
Reserve for equalisation of divi- 
dends 

Balance of undivided profit carried 
to next half-year.........co0sssseeees 


i an 


75,000 0 0 
10,000 0 0 
10,993 19 4 


110,012 0 5 
& sd 
By amount undivided from last half- 
ONE: -cninncceppaebegheiccpabtecin abseup 15,135 3 10 
Profit for half-year ended 30th 
June, 1887 94,876 16 7 
110,012 0 5 
£ s d 
Reserve fund. ..........s000s.-seerrceesssere 600,000 0 0 
Reserve for equalisation 
of dividends,...,,......£115,000 0 0 
1887, June 30th— 
By transfer from profit 
and loss account...... 10,000 0 0 
—————— 125,000 0 0 
725,000 0 0 
T. A. DIBBS, Gumeah Monee. 
Sydney, July 8th, 1887. 


I hereby certify that I have examined the 
securities, compared the balances, and counted the 
=— a the x ee) Bank, as on the 30th 
une, that ave found the sam 
specified in this balance-sheet. on 

J. R. STREET, Auditor. 


The following Resolutions were carried unani- 


“* That t the Re and Statements of Account 
a vnc | saaeel eed circulated amongst the noe 
“That G. J. Cohen, Esq. . i 
ie nent sq., be re-elected a Director 
“That E. M. Stephen, Esq., and J. R. Street 
be elected Auditors for the ensuing year.” yas 


[Sept. 10, 1887, 


‘ That the thanks of the Shareholders be presented 
to the Directors, General Manager, and Officers of th 
Bank, for their very satisfactory management of the 
affairs of the Institution.” 1 

T. A. DIBBS, General Manager, 


[THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848, 
Paid-up Capital, £600,000. Reserve Fund, £725,009 
The London Board of Directors grant ‘Letters of 
Credit, payable on demand, and Bills of Exchange 
on the Head Office of the Bank in Sydney and on 
the Branches in New South Wales and’ Queens. 
land, free of commission. Bills purchased or for. 
warded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 
application. 
London Office, 18 Birchin lane, Lombard street, £.C, 
NATHANIEL CORK, Manager, 


NATIONAL DISCOUNT COM- 
PANY (Limited). 
Subscribed Capital 
Paid-up 
Reserve Fund 
Notice is hereby given, that in consequence of the 
improved demand for money the present RATES OF 
INTEREST allowed for DEPOSITS are as follows, 
viz. :— 
tow es A-HALF PER CENT. per annum at 


TWO AND THREE-QUARTERS PER CENT, 
at seven and fourteen days’ notice. 
WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager, 
No. 36 Cornhill, E.C., September 9th, 1887. 


t by 
THE UNION DISCOUNT 
COMPANY OF LONDON (Limited). 

88 Lombard street, E.C., September 9th, 1887. 
Capital subscribed £1,000,000 
Paid-up 500,000 
Reserve fund 110,000 

RATES of INTEREST for money on DEPOSITS are 
THIS DAY RAISED as under: — 

At call to Two-anD-A-HALF PER CENT. 

At seven and fourteen days’ notice to Two-anp- 
THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities. 

CHRISTOPHER R, NUGENT, Manager. 


ALLEN’S 


PORTMANTEAUDUS. 
37 STRAND, LONDOY, 
DRESS 
BASKETS 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, ko 


New Catalogue Free. 


Prize Medals For 


Portmanteau. General Excellence 


BRAND and CO.’S OWN SAUCE, 


SOUPS, PRESERVED PROVISIONS 


POTTED MEATS, 


FISSENCE of BEEF BEEF TEA 


TURTLE SOUP, and JELLY, an 
other 


SPECIALITIES for INVALIDS 


—— 


CAUTION: BEWARE OF IMITATIONS. 


Soe ADDRESS :— 


ll LITTLE STANHOPE STREET 
MAYFAIR, W. 


P AND 0. MAIL STEAMERS 
. FROM LONDON TO 
an GIBRALTAR MALTA } Every Thare 
a . 
CALCUTTA,MADRAS & COLOMBO, } Every alternate 
CHINA, STRAITS, and JAPAN, Thursday. 
AUSTRALIA, NEW ZEALAND and } Every altern 
TASMANIA, sa de Friday. 
near RETURN . a 
Fer particulars apply to the Company's Offices, 122 
Ueadontin street, London, E.C. 


———————— 








